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LIAN AMBROS. BANK OF 
BANK = canta. LTD. THE H NORTHERN COMMERCE, 





LIMITED. 
Head Office—SIMLA, INDIA. co 0 
xriceca* Bia ||| COLONIAL BANK = 
vdown, Bag, aie Rs. 42.00.000 Established in 1836. SUBSCRIBED CAPITAL, £4,000,000 
ell a Sanctioned, by, Royal Charter and ender the || PAID-UP CAPITAL, £1,000,000 
ur Currie, Paper and other Investments Rs. 11.00.0080 
LG., KCB. | Branches in all the principal Towns in India. RESERVE, £1,050,000 
: ‘Kenia \, DEPosITs REORIVED, Daayes ISSUED, 
ict — busin ee Deposits received at notice and for fixed periods 
.ms-Taplor, | sidan Ane — HEAD OFFICE: Drafts Collected and Issued in 2 the Principal 
Canada and Messrs. BOULTON Bros. & Co., 29, GRACECHURCH STREET, E.C.3. Cities of the World. 


pam. Old Broad &t., E.C.2. Branches in West Indies, West Africa, New Cheques Iesued on all Banking points in 
Barclays Bank, Lta.,168, Fenchurch 8t.,E.C.8. oe a LAS cae Ee Seandingete, 





‘fhe 
Pe 
: 





. C Westminster & Parrs Bank, * i Freight Remittances Collected, and Disbursemenis 
— oe Bartholomew lane, E.C.2. Shipments of Produce Finan made at all Foreign Ports. 
ce), 17 Place | |. SS S——————SS_. Credits Opened. 
Scandinavian Investment Bonds and other 
inner, Bart. | A, 
securities Purchased and Sold. 
Mito NATIONAL BANK OF INDIA, || pEN NoRSKE CREDITBANK oe 
ont ot | (Bankers to the Government in British East Africa a crn NORWAY. Head Offices: . 
ness with all | Sep Guan ee oe 70 Old Broad street, London, E.C.2. 
= Banco OFFICE: 26 ae Branch : ARENDAL NR ’ 
ansac Calcutta § Cochin (S. India) Newera Eliya y - ,000 : 
» Bombay Chittagong Zanzibar os cre ba = = 000 Registered Offices: 
aes Madras oon Mombasa ) Kenya See 5, ee ote 41/47 Bishopsgate, London, E.C,2. 
Karachi Mandalay Nairobi Colony PRINCIPAL LONDON CORRESPONDENTS: nen ginsheesnenonrieseessshinthtnsiessesiinenineer 
FOR | Cawnpore Aden and Nakuru British Messrs. C. J. Hambro & Son. 
—— om Point a E.A. =~ — =~ City & Midland Bank, Ltd. 
| Dela Randy he 7 e National yma iS ‘Union Bank of i‘ ‘ 
‘“ Tuticorin Jinja The British Bank of Northern Commerce, Ltd. Skand | nl aviska 
ec? Tanga aaa } Tanganyika Territory. The Bank undertakes collections on Norway, 
. SUBSCRIBED CAPITAL ...... £8,000,000 receives Deposits and opens current accounts. 
a, London” |} PAID-UP CAPITAL........00-. £1,500,000 Purchases and Sales of Stocks and Shares a a 
wna RESERVE FUND ........-... £2.000,000 effected, and every description of banking 
inet | The Bank conducts every description of Eastern | | Dusiness transacted. re | a ie 0 age 








Rue Royele. | banking business. 


wet |) CHARTERED BANK OF|R, MEES & ZOONEN 


INDIA, AUSTRALIA & CHINA, sickidenadaies satan 
38, Bishopsgate, London, E.C.2. 


Capital, £2,000,000 Reserve Fund, £3,000,000 B A N K E R Ss 


Agencies and Branches; Alor Star (Malay States)’ Insurance-Brokers 
een i Sa aR sea 

u, Canton, ombo, Cawnpore, . Haiphong: 
Hankow, Hong Kong, Iloilo, Ipoh, Karachi, Klang: He d-Offic R tt rd 
Kobe, Kuala Lumpur, Madras, Manila, Medan, New a 6 0 e am 


York, Peking, Penang, Pyket, Rangoon, Saigon, |] Brancnes: DELFT, SCHIEDAM, VLAARDINGEN 


Seremban, Shanghai, pore ipi 
FS) Tevet, Coucmvere, Taiping AMSTERDAM (for insurance only) 


The Corporation buy and receive for collection 

Bills of Exchange, grant Drafts payable at the above DOCUMENTARY CREDITS 
Agencies and Branches, and transact general Bank- 

ing business connected with the East. Deposits of | Collection of clean and documentary 


(Bank established in 1864) 


GOTHENBURG STOCKHOLM MALMO 


Branches in all parts of Sweden 


Paid up Capital and Reserves: 


Kr. 182,000,000 


Money are received for fixed periods at terms which em hou and 

may be ascertained on application; interest payable 7 ore wer : 
half-yearly, 30th June and 3ist December. All kinds of insurance by special departments. 
er eeenitielencdieenrediiediintinnccmnnenienesinns TT 












NATIONAL BANK OF TURKEY 
(Affiliated to the British Trade Corporation). 


Established 1909 by Imperial Firman. 
CAPITAL - L.1,000,000 Sterling. 


Head Office, Constantinople; Telegrams, Brit- 
bank, Constantinople; Branches, Stamboul; 
Telegrams, Natbank. Smyrna: Telegrams, 
Britbank. London Office: 50, Cornhill, E.C, 
Telegrams: Natbank, London. 


The Bank has Agents in all theePrincipal Cities 
of Europe, America, and the Far East, and has 
correspondents throughout the world. Every 
description of Banking business in all its Finan- 
cial and Commercial Branches undertaken. 
Business Houses trading with Turkey can insure 
Foreign Exchange with the Bank. Banks. 
Commercial Houses and others having business 
interests in Tutkey are invited to apply for terms, 

















THE TATA INDUSTRIAL 
BANK, LTD. © 


Authorised Capital . Rs.12,00,00,000.0.6 
Subscribed Capital. Rs. 7.58,73,150.0.0 


SWISS BANK 
CORPORATION 


43, Lothbury, 
London, E.C.2. 


Capital and Reserves: 
£6, 120,000. 








9, BISHOPSGATE, E.C. 2. 
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Put your Money 


FE 





TREASURY BONDS |||: 


GE 
EDM 


Et 


and enjoy freedom from 
financial anxiety. ° 


Al 

NCE you have invested your money in the = 
() New Series of 5-15 year Treasury Bonds aa 
you can lock up the official receipt, secure yh 

in ‘the knowledge that your Bonds will be worth an 
as much in five years as they are to-day. By giving “ 
due notice that you want your money repaid, you fran 
will be able to get it back in full in any year ald 
between 1925 and 1935. You avoid all danger ot wee 
ultimate depreciation in value when you buy sha 
Treasury Bonds. con 


Till then you will get a substantial income from 


your Bonds_5, 6, or 7 per cent. on_ British Govern- 
ment Security. Five per_cent. is the minimum 
guaranteed for the whole period until the Bonds 


are redeemed. and for part of that period you will 
certainly get more—the first dividend, payable 
next May, will be at the rate of 7 per cent. 











You can invest as little as £5 and as much as 
£5,000 ina Treasury Bond ; and there is no limit 
to the number of Bonds that any one individual 
may buy. Dividends are paid half-yearly, in May 
and: November. 
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Buy Treasury Bonds at your Bank, 
through your Stockbroker, or at s 
any Money Order Post Office. ’ 


Bank Issue: {£50 Bonds and_ upwards. 


Post Office Issue: £5, £20, and £50 Bonds. "i 
To Ge 
» In 
ponents pepuboveennensencnsebienerastt ae eer ee oe » EB 
. BUY SAVINGS CERTIFICATES ALSO "3 
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TALO-BELGIAN BANK. 


Banque Italo Belge. 


Société Anonyme Belge. 


Capital : 50,000,000 frs. Reserve Funds : 22,000,000 frs. 


Head Office - - ANTWERP. 


FRANCE: Paris. GREAT BRITAIN: London. ARGENTINE: Buenos Ayres. BRAZIL: Sao Paulo, Rio de Janeiro, 
Santos, Campinas. CHILI: Valparaiso. URUGUAY: Montevideo. 
BOARD OF DIRECTORS. 








CHAIRMAN. CHEVALIER DE WOUTERS D’OPLINTER, Managing Director of the Banque 
Fr. CARLIER, Director of the Banque Nationale de Belgique, Antwerp. Belge pour l’Etranger, Brussels. 
F = . i LEON ELSEN, Director of the Banque @’Anvers, Antwerp. 
DEPUTY CHAIRMAN. | EMILE FRANCQUI, Director of the Société Générale de Belgique, Brussels. 


COMM. F. H. BALZAROTTI, Managing Director of the Credito Italiano, Milan. 
DIRECTORS. 


GEORGES BORN, Deputy “hairman of the Société Anonyme Bunge, Antwerp. 
ARTHUR BRYS8, Chairman of the Lloyd Royal Belge, Antwerp. 


| EMM. JANSSEN, of the firm Solvay.and Co., Brussels. 
EDOUARD BUNGE, Chairman of the Société Anonyme Bunge, Antwerp; Deputy- | 


ALBERTO LODOLO, Central Manager of the Credito Italiano, Milan. 
MANAGING DIRECTOR. 
HECTOR CARLIER, Managing Director of the Banque d@’Anvers and of the 
Crédit Mobilier de Belgique, Antwerp. 


LONDON OFFICE: 50, Old Broad Street, E.C. 2. 


Chairman of the Banque d’Anvers, Antwerp. 
Manager—CHARLES DELBEKE, 


GEORGES DEPREZ, Director of the Banque Générale de Liége, Liége. 


SUMMARY OF REPORT OF DIRECTORS AND BALANCE SHEET FOR THE FINANCIAL YEAR 
ENDED JUNE 30th, 1920. 


Gentlemen,—In compliance with paragraph 32 of the Articles of Association of The Board have pleasure in informing you that one of our Directors, Monsieur E. 
vour Bank, we beg to submit for your approval the Balance Sheet and Profit and Francqui, Minister of State, Director of the “ Société Générale de Belgique,” has 
Loss Account relating to the ninth financial year of this Company, made up to the | kindly agreed to act as Chairman of the Board of Directors of the “* Banque Italo- 
wth of June, 1920. Belge ’’ in the place of Monsieur F. Carlier. 

All through the course of the financial year which has just come to a close, the | We beg to propose to you, Gentlemen, that you elect to hold office as a member 
business transacted by our various branches and agencies has continued to develop of the Board of Directors, Monsieur Ferdinand Carlier, a Director of the ~ Crédit 
normally, as shown by the figures appearing in the Balance Sheet. r 

We have not extended the number of our branches and agencies during the | 
neriod under review, and all, without distinction, have contributed to the increase | 
vf the turnover and results obtained. 


Mobilier de Belgique,” in order to terminate the mandate of Monsieur F. Carlier. 
Agreeably with our friends of the “ Credit Italiano,’’ we also have the honour of 

submitting to your approval the appointment of Comm. Carlo Orsi, Managing 

Director of the “ Credito Italiano,”’ as a Director of your Bank. 

: ‘ : BALANCE SHEET.—The figures appearing in the Balance Sheet, which we are 
In our last Report, we called the special attention of Belgian traders and manu- | submitting to your approval, show an appreciable advance over the corresponding 

facturers to the South American markets and their possibilities. We now feelmuch | returns for the previous financial year. We would remind you of the fact that the 

sratifieation in seeing that Belgian exports to South America have toaconsiderable | figures appearing in such Balance Sheets of our branches asare made out in foreign 


extent resuined their pre-war magnitude. currencies, continue to be converted into Belgian currency—both as regards the 
CAPITAL. The Balance Sheet for the first time shows the Capital at 50,000,000 | liabilities and the assets—on the basis of pre-war rates of exchange, the particular 


frances, amount to which it was increased last year. Since the close of the last | rate of exchange originally applied to the transfer of capital being used for the 
financial year, your Board have called up the remaining 50 per cent. due on both the purpose of such conversion. We may add that, as hitherto, our Balance Sheet has 
old and new shares which had not yet been fully paid-up. The sums paid-up thus been prepared with the utmost prudence, and our transactions, being restricted to 
in satisfaction have been inereased by the interest (at the rate of 5 per cent.) | the ordinary business of a purely commercial bank, do not involve any locking-up 
accruing thereon as from the first of July up to the date of actual payment of such | of our assets. 
calls, with a view to bringing about the standardisation of the treatment of all | sHAREHOLDERS— 
Shareholders. Calls were payable not later than the Ist of October, and all the On the 30th of June, 1920, the Company's Capital stood divided into 100,000 
Shareholders have paid up the amounts due by them respectively according to the shares of five hundred francs each, as follows :- 
conditions stipulated. 74,933 shares to the Registered Holder, having 50 per cent. paid-up, 

After payment of the coupon for the financial year, to which this Report refers, | 25,067 fully-paid-up shares to Bearer. 
there shall exist henceforth but one and sole class of shares, fully paid-up, and | PI oa . ! wienensiias 

: ss LOFIT AND LOSS ACCOUNT— 

sing . suc vide s y be declared for year 1920-21. pn , oe . 4 ; 

being fully entitled to such dividend as may be declared for year | The net profit made during the financial year just elapsed 


BOARD OF DIRECTORS.—The Board very much regret to have to inform amounts 80. ...0....cicccecedecd didvgicecucttewvilecs - seiaiive tehieaia aes Frs. 6,013,324,.18 
you that, for reasons of personal convenience, their Chairman, Monsieur F.Carlier, | to which must be added the balance unappropriated and 
has sent them his resignation. We cannot fail to avail ourselves of this oppor- | brought forward from the previous year’s account, i.e............. 168,869.90 
tunity of reminding you that Monsieur F. Carlier was the first to appreciate the 
importance which the creation of a banking establishment, devoted to favour and 
foster Belgian commercial expansion to South America, was bound to offer for this 
country in general and more especially for the city of Antwerp. Monsieur Carlier 


F'rs. 6,182,194,08 
We propose, Gentlemen, that the balance available be 
appropriated as follows :— 


was therefore the original founder of the “ Banque Italo-Belge.’’ and for the very 5 per cent. to the Legal Reserve Fund ........................Frs. 300,666.20 
reason that the creation of the latter establishment was identified with our A first Dividend at the rate of 5 per cent. ......... eevee vee gs 937,500.00 
national interests, he was able to accept the office of Chairman of the Board of 15 per cent. to the Board of Directors......................... mae 716,273.70 
Directors of the newly-created bank, although being an ** Administrateur”’ of the A second Dividend at the rate of 7 per cent.......... sesecee op 1,919,500.00 
Antwerp branch of the ** Banque Nationale de Belgique."’ He was subsequently Peirce TGOE Oe Tr sii se odo vcisnsscncsvtnsedwcodaccanse » 2,500,000,00 
elected Director of the “* Banque Nationale de Belgique,’ and on several occasions Balance carried forward.......... ctiaa ical ces ninade stan os Glin coh i 415,254.18 





he informed us of his scruples as to whether the holding of his new post was con- 
sistent with the office of Chairman of this Bank; and now that the * Banque Italo- 
Belge” is fully prosperous, he has again broached the matter and notified us of his 
forma! desire to retire. We can but accept his decision, offering Monsieur Carlier 
the expression of the very sincere regret which we feel concerning his resolve. 


Frs. 6,182,194.08 
And that there be consequently declared a Dividend at 
the rate of 12 per cent., placing at the same,time to 


| 




















And deploring deeply, as we do, the loss of his most invaluable assistance, we ask the Extraordinary Reserve Fund a sum of ...........F rs. 2,500,000.00 
Monsieur F. Carlier to accept our heartfelt thanks for the great work he has Thus bringing our total Reserves to...... ditiexscniaidiend », 21,933,866.92 
accomplished. ‘ neice 
DR BALANCE SHEET to June 30th, 1920. CR. 
LIABILITIES. | ASSETS. 
Frs. Frs. Fs. Frs. 
Capital s : - oe oe * hi ; 50,000,000.00 | Real Property (Buildings) .. sis j al 2,991 ,973.75 
teserves Furniture and Fixtures ot ; ; ; a 1.00 
Legal Reserve Fund = bas ; ua 983,866.92 Shareholders— 
Extraordinary Reserve Fund _... oa ar ...  20,950,000.00 Uncalled capital ; nity 3 ‘ 25,000,000.00 
21,933,866 .92 Less received in anticipation of calls ... i he 6, 266,750.00 . 
Current Accounts and Deposits for fixed periods... 655,864,209.80 eee 18,733,250.00 
Bankers’ and Correspondents’ Accounts ia st 117,554,724.15 | Cash in hand and at Bankers ; a - . 240,534,291.90 
Bills payable : dds iin a ‘is oc ‘ot 8,487,452.09 | Bills receivable sie dl : as sid d 155,252,082.95 
Unclaimed Interest and Dividends hi aS Pe 143,201.50 | Securities and Treasury Bonds _... + ec 7,530,627.53 
Depositors of Securities we a i ; 272,876,395.97 | Current Accounts— 
Re-discount on Bills ns Kee a or ed 646,653.23 Bankers’ and Correspondents’ Accounts i 161 ,508,284.64 
Interest and dividend ce id ~ ia i 2,516,894.80 Customers’ Accounts (secured and unsecured) , 271,016,744.90 
Balance carried forward to next year’s account. 415,254.18 Deposit Accounts— 
- 3,578,802.21 Securities deposited... vr Mia cis ‘ 133,443,167.76 
Securities deposited in guarantee aa a ...  199,483,228.21 
————————-_ 272, 876,995.97 
F's. 1,130,438,652.64 Frs. 1,190,488,652.64 
_ Dr. PROFIT AND LOSS ACCOUNT to June 30th, 1920. CR. 
4 Frs, Frs. Frs. 
To General Expenditure ... vey si on a ne 4,060,811.48 | By Balance brought forward on Ist of July, 1919 oe a ao 168,869.90 
* Interest on payments in anticipation of Calls ... oi 266,894.80 », Interest, Exchange, Commission, etc, pan “ie oi et 10,656 ,979.96 
» Expenses incurred in respect of Increase of Capital ... 315,949.50 
» Appropriation of Profit— ‘ 
5% to the Legal Reserve Fund 300,666.20 
First dividend of 5% ... ie 937,590,00 
15% to the Board of Directors 716,273.70 
Second dividend of 7%... ae 1,312,500.00 
Extraordinary Reserve Fund py 2,500,000.00 
Balance Carried forward to next year 415,254.18 


—————— 6,182,194.08 
Frs. 10,825,849.86 ' Frs. 10,825,849.86 
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SUBSCRIBED CAPITAL « © 25,000,000 

You have probably insured zone business PAID-UP CAPITAL ° ° o £ 1,000,000 

and home to protect yourself against fire. RESERVE FUND - ; ° 21,000,000 

Have you insured your life to protect DEPOSITS - - - - - £31,307,229 

your family against your early death ? _ —_$ $$ ea 
INSURE YOUR LIFE and HOME with the GLASGOW: 191, INGRAM STREET. a 

— With 159 Branches throughout Seouand, ” CMORGE GtTRape, 
PRUDENTIAL ASSURANCE Co., Ltd. LONDON OFFICE; 62, CORNHILL E.C.3 JOHN ALEXANDER, Manager, 
very description of HOME AND > Peeen | posting Business transacted, 

REFUGE ASSURANCE COMPANY Lettr of Credit 90 poet — 










LIMITED. 


Bank is closely associated with 
Chief Office: Ox¥onp St., MANCHESTER. SPECIALLY ORGANISED FOR ALL FORESOM DUSTREDE td erect cnberd (Biress 


This 
a, E.C.3., FOR ALL FOREIGN BUSINESS, and represents them as all the 


Scotland. 
At London Office Current Accounts and 
L . Selenite other business eee ORMAN Le Hine oe of London Banks, 


BANK OF NEW ZEALAND. 


Bankers to the New Zealand Government. 





For the year ending December Sist, 1919. 
ANNUAL INCOME EXCEEDS £5,400,000. 
ASSETS EXCEED £17,300,000. 
CLAIMS PAID EXCEED £30,000,000. 


BRITANNIC 











ASSURANCE CO., LTD. CAPITAL. 
aeeceeditnidiaaetenieeieiea teiaiies teatime Authorised, £5,500,000 Subscribed £2,779,988 
ANNUAL INCOME £2-300,000 PAID UP. 








DS .000 

AID O..»: ogee 
Chief 

STREET Connen, fn. BIRMINGHAM. 


TOTAL FUN 
CLAIMS P Four per Gent. Guaranteed Stock ae .. 8529,988 
“A” Preference Shares issued to N.Z. Government 600,000 





T ONDON AND MANCHESTER “B” do. do. do. do. do. 260,000 
Lowe ONDON AND tans 60 Finsbery ogo Ordinary Shares, £6 13s. 4d. each, fully paid + 1,600,000 
e 
scan Reserve Fund and Undivided Profits ..._... &2,646,520 
So cbtsine’ on Sane 
London Office: 1 Queen Victoria Street, E.C. 4. 
THE CUNARD STEAM SHIP issues Drafts and Letters of Credit, makes Telegraphic 
COMPANY, LIMITED. Transfers, Negotiates and Collects Bills of Exchange. 
5% CUMULATIVE PREFERENCE STOCK. ALEXANDER KAY, Manager. 


6% SECOND CUMULATIVE PREFERENCE 
STOC 


K. 
48% MORTGAGE DEBENTURE STOCK. 
% MORTGAGE DEBENTURE STOCK. 


Notice is hereby given that the TRANSFER 
REGISTERS of the Company, except for Ordinary 
Share Transfers, will be CLOSED from the 18th to 
the 3ist December, 1920, both days inclusive, for the 

















Josephthal & Co. 


Members New York Stock Exchange 


120 Broadway 
New York 


Cable Address “ Joseftalco"’*—All Codes 


purpose of preparing the Half-yearly Dividend and 
Interest Warrants.—By Order of the Board, 
W. DRANFIELD, Secretary, 
Offices: Cunard Building, Liverpool. 
_ December, 1920. 


HARRODS (BUENOS AIRES), 
MITED. 























BEARER ‘WARRANTS. 










American 
end 


European Securities 






Notice is hereby given that dividends at the rate 
of 2/- per share, less Income Tax, in respect of the 
Ordinary Shares and at the rate of 5/- pershare, less 
Income Tax, in respect of the Deferred Shares have 
been deciared by the above Company and that the 
same will be paid to the holders of share warrants 
to bearer on and after Monday, the 20th day of 
December, 1920, on presentation at the Banking 
Department of Harrods, Limited, 87/135 Brompton 
road, London, 8.W.1, of the coupons No. 1 issued 
with such warrants respectively. Coupons for pay- 
ment must be left three clear days previously fer 
examination and may be deposited forthwith.—By 
Order of the Board, 

R. H. GRIFFITH, Secretary. 

87 to 185 Brompton road, London, 8.W.1. 

14th December, 1920. 


SPANISH 4% EXTERNAL AND 
INTERNAL DEBTS. 


The COUPONS due Ist January, 1921, can be 
PRESENTED at the Bank of Spain, Egypt House, 
New Broad street, E.C., between 10 and 2 o'clock, 
Saturdays 10 and 12. 

Coupons of the 4% External Debts detached 












Foreign Exchange 











































NEW ZEALAND 


A Wealthy Country, Splendid Climate, Fertile Soil, Plenty of Water. 

An Ideal Country for the Farmer, the yield of grain and percentage of lambs 
being phenomenally high. New Zealand, a country as large as the United Kingdom, 
with a population slightly over one million, exports annually products up to the value 
of Thirty Millions Sterling. 

NEW ZEALAND IS RICH IN COAL, IRON, TIMBER, GUM, GOLD AND SILVER. 
Total yield of minerals, over One Hundred and Thirty Million pounds. 

The Government has advanced over Twenty-One-and-a-Half Million Pounds to 
Farmers and Workers, at a low rate of interest, for Improvements and Buildings, and 
is empowered under the new ‘‘ Housing Act’’ to set apart Crown Lands and 
make advances up to One-and-«-quarter Million Pounds annually for the same purpose. 

Railways (3,000 miles), Telegraphs and Telephones (216,742 miles of wire) are 
State owned and operated. 

To those desirous of making a home in the new country New Zealand offers 
solid advantages. 

Excellent Steamship Services are run direct to New Zealand by the Shaw, Savill 
and Albion Company, Limited, New Zealand Shipping Company, Limited, and the 
Federal and Shire Lines. 







































from Bonds duly sealed will be paid according te 
the Royal Decree of 8th August, 1898. 

Coupons of the 4% Internal Debt will be paid, 
less 20% discount, by orders on Madrid at 15 days 
after examination thereat. 

Lists in duplicate required, and the Bonds of the 
External Debt will have to be exhibited when the 
coupons are presented. 

NICASIO E. JAURALDE, Manager. 

London, 17th December, 1920. 


UNDERGROUND ELECTRIC RAIL- 
WAYS COMPANY OF LONDON, 
LIMITED. 


44% BONDS: OF 19383. 


The COUPON falling du due on Ist January, 1921, 
will be PAID on and after that date :-— 
In London—At the London County Westminster 
& Parr’s Bank, Ltd., 41, Lothbury, E.C.2. 
In New York—At the ‘New York Trust Company. 
In Amsterdam—aAt the Associatie Cassa. 




































Full information is supplied free by 
THE HIGH COMMISSIONER FOR NEW ZEALAND, 413-416, Strand, W.C.2 


|WHITELAW’S TELEGRAPH CYPHERS 
WITH INDEX AND TERMINALS, 






















ee. anae be left three clear days for DICTIONARY WORDS, ARTIFICIAL WORDS, 
loots i, B LINDSAY, Auistant Secretary. || ALSO WHITELAW’S PHRASE CODE 
Broadway, Westminster, AND FIGURE TABLES. 
London, ol ay . Office: 39, LOMBARD ‘STREET, E.C.3. 
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Che Economist, 


WEEKLY COMMERCIAL TIMES, 
Bankere’ Gazette and Railway Monitor: 
A POLITICAL, LITERARY, AND GENERAL NEWSPAPER. 


Vol. XOI. 
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OWING TO THE CHRISMTAS HOLIDAYS, “ THE 

ECONOMIST” WILL BE PUBLISHED NEXT WEEK 

ON THE MORNING OF FRIDAY, DECEMBER 24th, 
INSTEAD OF SATURDAY, THE 25th. 


Bergens Kreditbank 


Bergen, Norway. 
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THE MONEY MARKET. 


SHort loans have been easy enough to get, presumably 
because dealers in credit have increased its supply by 
allowing Treasury bills to mature. The seasonal demand 
for cash on the part of the spending public shows a slight 
abatement on the corresponding figures of a year ago, 
when the increase in currency notes was £/5,080,coo, and 
in the Bank of England’s circulation, expanded by 
£1,716,000, of which £600,000 was transferred to cur- 
rency notes reserve; but a year ago the returns appearcd 
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on a date two days nearer to Christmas. _ The bankers’ 
clearing figures show a substantial reduction. Discount 
rates were steady, hopes of relaxation in the monetary 
position after the turn of the year being balanced by the 
embarrassments of industry and trade, due to the heavy 
fall ‘in prices; and the consequently weak position of 
produce merchants, and of all who hold stocks of goods 
or of securities which are indirectly affected by the preva- 
lent liquidation. This state of affairs can only be ended 
when retail prices fully reflect the wholesale decline, when 
the cost of production is brought down to meet the effec- 
tive demand of consumers, and when by the provision ol 
credit facilities the productive power, and so the buying 
power, of the impoverished countries can be restored. 
Some timely observations on this subject were made by 
the Chairman of the British Overseas Bank at tts 
first meeting yesterday, reported on a_ later page. 
Schemes’ for this purpose are being considered in many 
directions, and the present deadlock in trade will stimu- 
late their realisation. It was lately reported, for 
example, in Berlin, that a project was on the anvil for 
an Anglo-French-American bank to be set up in Germany, 
and apparently to take over the Reichsbank’s note-issuing 
privilege. We understand that no such plan is, or likely 
to be, under official consideration in Germany, but the 
story may be taken as an indication of attempts by finan- 
cial ingenuity to meet the problem of trade deadlock. 
Probably the rumour rose out of the scheme for Austria 
put forward by Sir Ernest Harvey, and described in the 
Economist of September 25th; but the needs of Austria, 
as need hardly be said, are much more urgent and serious 
than those of Germany. Last night’s Gasette announces 
the arrival of £728,000 more Russian gold. The banks 
will be closed on January 1. 


* * a * 


6 cents (44 to 54 cents). Paris, after going up, in Spite 
heavy realisation of securities on this side, to not far 
of 60f to the pound, relapsed again during the last fey 
days, and at 58.30f was on Friday 45  centimes 
than a week before. Funds from the new loan haye helne 
to reduce note circulation to some extent, but the Pari 
market is by no means optimistic as to the immediat, 
future. Brussels, as usual, has moved roughly ip the 
same way, being on Friday 55.20f, an improvement of 
50 centimes on the week, with a small w idening jn the 
spread between the French and Belgian rates. The 
quotation for futures in both centres show wider margins 
than a week ago, being in Paris 30 to 45 centimes 
month under spot and in Brussels 35 to 45 centimes, com, 
pared with 27 to 32 centimes and 32 to 38 centimes pe, 
month respectively. Italy also, after having been up p 
100.50, ended the week only very slightly higher at 
The adverse movement of the Amsterdam rate hag gop. 
tinued, being at 11.19 fl, some 10 cents. lower than th 
week before, the cause both here and in the Scandinayigy 
centres, Which, with the exception of Christiania, have 
moved against us, being the progressive effect of a grow. 
ing restriction in imports. The Madrid rate, after going 3 
little lower, is again moving up, and in Lisbon, wher 
financial conditions are going from bad to worse, the rat 
has moved again during the week from 74d to 64d. Aftey 
some recovery the mark has ended practically unchanged, 
and the difficulties of Government finance make improye. 
ment unlikely, unless, which is extremely improbable, the 
Conference of Reparation experts, now sitting at Brussels 
should come to a settlement of outstanding questions. 
Among the exchanges of Eastern Europe, the Finnish 
mark at 142) shows some recovery on the week, and; 
considerable one from the figure of 180 at the beginning 
of the month. It is to be hoped that the exccllent step of 
abolishing exchange regulations in Finland is now bearing 
the fruits it deserves. The rate for Austrian kronen con- 


oa 
Dec. 17,| Dec.10, Dec. 3,|Nov. 26, Previons Rate 


“1920. | 1920. '| 1920. "| 1920." oe tinues its catastrophic rise, and now stands at abou 
| nae 1,350, while the Polish mark is still higher at 2,200. The 

% | % | % | % |% ; rate for Czecho-Slovak kronen remains pretty steady ats 

code : ; : eM ie (er 18,20) little ever 300, while Bucharest is quoted at about 275. 
Discount . Call. ...«......¢8 |8 ee 4 (Apl. 15,20) | Athens, after some recovery, is back at 48. All the leading 
Houses ! Notice ........| 5 5} 53 | 53 /44(Apl. 15,'20) | South American rates have moved slightly in our favour 
Tesseury Bills, 3 months ..| 64 | 64 6 | 6h Se (Apl. 15,°20) | The rupee, after being 1s 34d, has ended the week slighth 
Market rate (3 mnths’ bills): 63; 3 6% 6% 8 68 2% .s higher at about 1s 5d to 1s sid.) The ven, on the other 

® - + * . 


hand, has actually weakened slightly to 2s ¢jd-1od. Hong 
Kong and Shanghai rates have risen in svmpathy with the 
sheht upward movement in silver. 


The Bank return showed increases of £634,000 in the 
stock of gold, which is believed to be due to receipts 
from Paris, £.825,coo in the note circulation, and 
£,109,c00 in the reserve. There was a decrease of 
34 millions in the securities, presumably due, in the main, 
to the repayment of Ways and Means advances; and the 


* 


The following table shews public income and expends 
ture for the week ended December 11, 1920: 


. a : . : ‘aa RECEIPTS, Min. £ EXPENDITURE. Min.f 
deposits show a similar decline, Public falling by three | Prom Revenue ................ 14791 Supply Services ............000 i 

-": s pe ; . “11° i ee oes From Borrowing aa ‘705 Interest, &c., on War Debt...... ) 
millions, and Other by a half-million. The circulation of Enoveans in bechoquer Raleneas 1 n 
currency notes rose by £.4,878,coo to £:3595175,500, os Sundries ...........-sesereeeee 
which ineludes 4.2,7¢6,000 for notes called in but not yet 15-496 , bt 


£:309,120,000, or £.11,474,000 below the maximum. In 
the period still to be passed through there was a further 
expansion a year ago of £10 millions. A substantially 
lower ofhcial maximum for the fiduciary issue in 1920, 


cancelled. The fiduciary -issue accordingly rises to] These operations increased the National Debt by the sum 
of £.705,403, and caused the following changes, which 
are reflected in our table of National Debt given in anothe 
column : 


; ; Min. & Min: 
therefoie, seems unlikely. Advances from Public Deprts. + 6600 Surrenders of Bonds, &c. .... ~ 19 
Pf . e » Treasury Bills...... ee + 11112 Depreciation Fund ........-. = 1w 
Treasury Bonds ............ + ‘815 Exchequer Bonds .... saad a 

Tha > ed ies ; p : i.e ei Nationa! Savings Certificates + ‘300 Bank of England Advances .. — 
The most marked movement of the week in the ex- Sundries . vocesee EE 
change market has been the sudden rise in the dollar from aint 
3-454 on the 1oth to 3.52-3 yesterday morning. This re- + 18827 —- We 


covery in the pound sterling has come earlier than was 
generally expected, and it is too soon to say whether the 
reaction from autumn pressure has really set in. A 
generally favourable influence for European rates is the 
evidently growing realisation in the U.S.A. that if the 
export trade of the country is not to suffer even more 
severely, further credits will have to be extended to 
Europe on a very substantial scale. At the same time, 
the immediate upward movement may be traced more 
probably to the large cancellations of orders which have 
been going on, and the consequent realisation of dollars 
held as cover, a movement which would be exaggerated 
by short selling when once the tendency had been appre- 


The floating debt was increased by £.2,725,000. Cus 
toms and Excise contributed 4.5,239,000, and Excess 
Profits Duties £.4,197,000 to Revenue. 
A SUMMARY OF NATIONAL FINANCE, 
Frvanciat Year, 1920-21 (to date) April 1 to December 11, 1920. 


£ 
Total spent ........ 778,627,665 | Raised by revenue .. peyote 
Dec. in balances .... 6,814,172 Net repayments .... 59 


EE ——_ 
Total.......... 771,813,493|  Total.......... 7781s 


Estimates ror Frxanciat Year, 1920-21. 


£ 
ciated. As was to be expected, quotations for futures have Estimated revenue* ............ seeseses 1,418,5000% 
further widened, being for one month 13 to 24 over spot ee ND bi chserneneaheas Lea 
as compared with 1} to 13 cents a week a f 0 198,00 
$ é ago, for two Estimated balance ...... ceeecees 234,198,000 
months 3 to 3} cents (24 to 34 cents), three months ; | 


5 to * Including special receipts, £310,756,000. 
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ActuaL Resutts Year, 1919-20. 


£ 
Revenue ...... pededsvwddtete Sica beatda 1,339,571,381 
Expenditure ....++s++++eeeeeee eseeeees 1,665,772,928 
DE oc cncdavcvecstionkesscnase “GE 


NATIONAL DEBT,* 
(Million 2.) 

















s = . 
& |44 Victory Bonds ........ Bey ae 
3 {treasury Bille -.------| “15| “| aéa| 93 
1) Se a 31 3| %| & 
| National Savings Certs.t../ .. | «. | 4) 138 
5 | War Expenditure Certs.../ .. * 4) 23 
Other Debt .....---++++- ae 317| 936 
American Loan .......... ey es a 51 
Temporary Advances .... 1) .. 217 | 192 
654 | 1,105 | 3,854 | 5,841 
Other Capital Liabilities .... 57 57 53 49 
Total Liabilities............ | 712 | 1,162 | 3,907 | 5,890 | 7,481 | 8,079 


I 
* These figures have now been adjusted in accordance with Mr Baldwin’s 
statement given in the Official Report of Parliamentary Debates in the House of 
Commons for December 9th, 1920 (see page 2420). 
+ From proceeds of National Saving Certificates £725,000 has been paid out for 
housing. 


POSITION OF THE FLOATING DEBT. Movement 

Week ended 

Way and Means Advances Dec. 13,°19. Mar.31,'20, Dec.11,’20. Dec.11,’20, 
Outstanding— 2 £ £ £ 

Advances by Bank of England.. 41,000,000 — 14,750,000 





Advances by Public Departmts 189,783,600. . 204,887,000. 210,264,000... + 6,600,.00 
Treasury Bills outetanding . .. .1,111,022,000. .1,107,318,000. .1,137,604,000. . + 10,875,000 
Total Floating Debt ...... 1,341,805,600. . 1,312,205,000. .1,397,868,000..+ 2,725,000 

* * * ~ 


December 11TH.—Twelve police cadets ambushed near 
Cork. Public buildings in Cork destroyed by fire. 

DECEMBER 13TH.—New silver coins put into circulation. 
Time limit of five years put to Gold and Silver (Exports 
Control) Bill. 

Decemper 147H.—House of Lords reject Ministry of 
Health Bill. Supplementary Estimates for Navy and Air 
Service debated in Commons. League of Nations dis- 
cusses reduction of armaments. 

December 157H.—Mr Churchill introduces Army Sup- 
plementary Estimates. Mr Asquith moves reduction. 
Austria admitted to League of Nations. 

Decemprr 1oTH.—Bulgaria, Costa Rica, Finland, and 


Luxembourg elected members of League of Nations. 
Allied and German finance experts meet at Brussels. 


Threatened tramway and shipbuilding strikes averted. 
DecemBer 177H.—Official documents relating to Battle 
of Jutland issued. 





FINANCIAL PROBLEMS. 


To meet maturing debt, and debt presented to it in pay- 
ment of taxes, should the Government tax or should it 
borrow? This was the chief question raised in a very 
interesting paper read last Tuesday before the Statistical 
Society by Sir Drummond Fraser, and he answered it by 
plumping for « bond, or several kinds of bonds, ‘‘ on 
tap,’ as a solution of the problem. In ordinary times we 
would venture to remind Sir Drummond that to meet debt 
by debt is not to meet it at all, and that to pay it off as 
last as possible out of taxation is the only sound and busi- 
nesslike course. He did yeoman’s service in war time 
for the country’s finance by pressing the merits of day- 
lo-day borrowing, as opposed to huge loans raised by 
‘pectacular methods, which placed them, to a great extent, 
in the hands of bad holders, and caused much inflation 
and disturbance. But the best kind of borrowing is not, 
normal times, as good as paying one’s way, except, of 
“ourse, when borrowing is done in order to secure by 
*nterprise a real profit greater than the interest and 
'edemption charge. Nevertheless, the times are not 






| Government as a body fit to be trusted with money. 


normal, and Sir Drummond will carry a larze part of the 
business community with him in his contention that -the 
present scale of taxation is bad for inaustry, and that, 
for the time being, at least, it would be better finance, if 
it could be done, to meet maturing debt by the issue of 
fresh promises to pay. By this means industry would be 
taxed more lightly, and the burden of finding the money 
would be left to people who have a margin available, and 
would be paid interest for placing it at the disposal of the 
State. Since industry is the ultimate source of all our 
wealth, and industry is now in an extremely uncomfort- 
able condition, there is much to be said for treating it as 
gently as possible at the expense of the interest charge 
involved, if this borrowing programme could really be 
relied on to meet the needs of the case. Sir Drummond 
is convinced that it could, and his authority is high; but 
the fact cannot be overlooked that there are at present 
both Treasury bonds and Savings Certificates *‘ on tap,’’ 
and that in each case the tap is more or less frostbound, 
and produces only an attenuated trickle, and for very 
obvious reasons. The stimulus of war patriotism is no 
more with us, the Government is no longer pouring out 
newly manufactured money, there is much unemployment 
and distress, and, above all, the great majority of the 
investing classes have decided that any money that they 
lend to the Government is likely to encourage it in waste- 
ful extravagance. If the public could feel sure that any 
money subscribed would relieve it from taxation, it might 
subscribe readily ; but after its experience in the matter 
of last year’s Funding loan, scepticism on the point would 
be more than justified. As Sir Drummond pointed out 
in his paper, ‘‘ As a matter of fact, it only raised suffi- 
cient cash (exclusive of the bank subscriptions) to balance 
the excess expenditure over revenue.’ The public’s 
instinct has persuaded it that the only way to make the 
Government economise is not to let it have a shilling that 
can be kept out of its claws. Moreover, even if the public 
were inclined to subscribe to a Government bond, it is 
clear that terms very onerous to the taxpayer would have 
to be offered to the subscriber in order to secure his 
patronage, now competed for by many borrowers, who 
offer highly attractive rates, and can at least be relied 
on not to waste money put into their hands on the develop- 
ment of the bureaucratic nuisance. The general approval of 
the action of the House of Lords in throwing out the Minis- 
try of Health Bill shows what the country thinks of the 
At 
present the Treasury is offering 7 per cent. on Treasury 
bonds, and selling a quite pitiful amount of them week by 
week. What rate would it have to offer to secure the 
sum that would be needed if Sir Drummond’s plan were 
adopted ? 

For reducing the floating debt he put forward the fol- 
lowing suggestions :— 

(1) The removal of the restriction of the twopenny stamp 
duty on cheques, which would automatically reduce the use 
of currency notes. 

(2) The removal of the restriction which deters traders 
and others from investing bank deposits in Treasury 
bonds, such investment not being considered at present, 
for E.P.D. purposes, as capital employed in business. 

(3) The offer of a bond ef the Victory bond type. 

(4) The acceptance of Treasury bonds for payment of 
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taxes, so avoiding unnecessary accumulation of bank 
balances. é 

(5) The establishment of a statutory sinking fund of 
} per cent. in addition to the interest on the bond and bill 
debt. 

In the subsequent discussion Sir Felix Schuster strongly 
endorsed the removal of the twopenny duty on cheques, 
but pointed out that if Treasury bonds are to be taken in 
payment for taxes the Government will be so far deprived 
of cash to pay its way with. The second suggestion was 
very severely handled by Sir Josiah Stamp, speaking with 
the unique experience of a former official of the Inland 
Revenue office and a present worker in the cause of in- 
dustry. A bond of Victory bond type, to stimulate the 
investor who iikes a spice of speculation, seems a bold 
venture in view of last year’s failure and the present price 
of Victory bonds; but Sir Drummond apparently believes 
that the offer of such bonds “on tap’’ would suffice to 
secure success. On the whole, though his contention in 
favour of meeting maturing debt by fresh borrowing can 
only be accepted with many qualifications, he certainly 
showed good reasons for trying to improve the present 
methods of placing securities by continuous issue ; and he 
has done good service by calling attention to the difficul- 
ties of the country’s financial position, which the Prime 
Minister and the Chancellor of the Exchequer seek to 
belittle by the astonishingly airy and irrelevant contention 
that that of other countries is worse. 

Luckily we still have Mentors who take a higher view 
of our financial prestige, and can look more squarely and 
straight at our problems. The Fourth Report of the Com- 
mittee on Public Accounts [231, 3d net] calls attention to 
a bad blunder made, under circumstances which can only 
be described as highly discreditable, by the Air Ministry 
in 1918 with regard to a printing contract, and then 
proceeds to discuss recommendations made for the im- 
provement of financial control in the Departments. To 
the details of this highly technical subject we hope to 
return later. For the present we must confine ourselves 
to quoting the very serious terms in which the Committee 
sums up the present need for public economy :— 

“ The imperative necessity for securing economy in 
every department of public (as, indeed, of private) life, if 
national bankruptcy is to be avoided, is not yet sufficiently 
recognised. Nothing will accomplish it but a return to the 
almost forgotten tradition estabiished by Mr Gladstone, 
and carried on by Sir Michael Hicks-Beach, under whom 
the financial policy of the State was ‘ by saving numerous 
pence to spend effective pounds.’ Since their day there 
has increasingly grown up a feeling that small expenses 
do not matter, and that it is an almost necessary sign of 
vitality in a public department, and particularly in a new 
department, that it shall constantly throw off buds of fresh 
expenditure which rapidly grow into shoots and branches. 
This tendency was caused first by the growing conscious- 
ness by the nation of its wealth in the years before the 
war, which made it possible to adopt a forward policy of 
social reform with no undue strain upon the taxpayer. 
Then followed the war, during which financial considera- 
tions took a very secondary place in the minds of public 
servants. If any proposal had a reasonable chance of 
helping to win the war it was, as has been repeatedly 
shown in evidence before us, held to be justified, almost 
regardless of its cost. If we are to survive as a solvent 
nation the habit of mind produced by a consciousness of 
wealth and confirmed by war methods must be entirely 
discarded. As prices fall, the burden upon the community 
of services which have to be discharged in fixed 
amounts of money, such as_ the national debt 
and pensions (amounting together in the present 
financial year to £/494,000,000), will become proportion- 
ally heavier. We are no longer a nation with a wide 
margin of taxable capacity : this margin, indeed, no longer 
exists. We shall, therefore, as a nation (as will each 
member of it), very frequently have to say that, however 
justifiable, and indeed desirable, any proposed expenditure 
may be, we simply cannot afford it. It is only by such 
methods, steadily enforced over a considerable period, 
and by meticulous and constant reviewing even of the 
details of expenditure, that we can hope to win through to 


Pa of equilibrium between expenditure and taxa- 


RAILWAY GROUPING AND EPPICIENCY 

Ar the end of last week the Railway Companies’ As ; 
tion issued a statement, signed by Viscount Churchill 
criticising the Government proposals embodied jn : 
White Paper (Cmd. 787) published last June, and maki . 
a number of alternative suggestions. This week a — 
randum on the same subject has been sent to the 
Government by the Federation of British Industries, 
The proposals set forth in the White Paper ate 
dealt with by the Railway Companies’ Association 
seriatim. Some are accepted with modifications 
while to others strong objection is taken. As fat 
as grouping is concerned, the Association agrees t 
it in principle, but an alternative system is Proposed 
Amalgamation of capital, it is maintained, should by 
optional, and not compulsory, and while the White Pa 
contemplates the elimination as far as possible of all direct 
competition between the groups, the Association point 
out that “ it is certain that competition must take place jn 
respect of all traffics for which alternative routes exist 
either wholly or partially, by the lines of two or more 
groups. 

The Association strongly objects to the proposal to 
give the workers a share in the management. In jts 
opinion, “no servant in a subordinate position should ip 
any circumstances be placed at any time in authority over 
his official chief in the conduct of the business of the 
undertaking,’ but it suggests the appointment of com. 
mittees on which workers would be represented, to make 
recommendations to the board. 

On the financial side, and the question of rate fixing, 
the statement shows little agreement with the Gover 
ment proposals. ‘‘ There is no justification whatever for 
the proposal that the State should share in surplus profits 
whilst accepting no responsibility in respect of loss of 
revenue due to circumstances over which the railways 
have no control.’’ No _ objection is’ raised to the 
general principles underlying the rate-fixing machinery 
proposed, but it is in connection with this that 
one of the most important and concrete suggestions is 
made. On the ground that the necessary bill could not 
become law before June or July of next year, and that 
‘*the time required for satisfactorily adjusting the many 
serious problems which will arise will be from two to 
three years,’’ it is suggested that January 1, 1924, be 
fixed as the date for bringing a grouping system into 
operation. But it is also proposed that the Government 
shall extend the present agreements and guarantee to the 
railways the 1913 net receipts until January 1, 1924. 

As regards wages and working conditions, the Asso- 
ciation suggest the re-establishment of the system of 
Conciliation Scheme Boards first introduced in 1907, 
instead of the permanent machinery on the lines of the 
two existing Wages Boards provided for in the White 
Paper. Strong objection is taken by the Association te 
the powers suggested by the Government under the head- 
ing of ‘*‘ Future Powers of the State in Relation to Rail 
ways.’’ It is maintained that these proposals ar 
‘‘ wholly incompatible with the decision of the Govern 
ment that the railways shall be returned to and managed 
by the companies; and, in fact, place in the hands ol 
the Minister for the time being the effective management 
of the whole of the railways in Great Britain.”’ 

On the whole, the arguments put forward by the Rail- 
way Companies’ Association seem well founded, but the 
early-Victorian attitude as to the representation of the 
workers on the boards of management is likely to mee! 
with bitter opposition. The arguments put forwaré 
against this overdue reform are very much out of date 
Whether the railway shareholder will be able to gle 
any crumbs of comfort from the Association’s statemet 
seems rather doubtful. In so far as the railways ask for 
a continuance of guaranteed net receipts until the beg! 
ning of 1924, dividends at present rates are likely © 
be maintained. But it is not certain that the Government 
will be willing to carry on on the present basis for anot I 
three years. The railway companies, for their part, ¥ 
probably stand by their argument that a new system .. 
grouping cannot be brought into operation before tha 
time. In the meantime, the question of rates remains 
serious problem. The raising of fresh capital, whic 
many of the companies require, is a hopeless underta ing 
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unless they can show a sound financial position. How 
much further rates can be increased without loss of traffic 
it is hard to say. So far, owing to the incidence of the 
coal strike, it has not been possible to ascertain the effects 
of the recent increases in rates upon the volume of traffic. 
But whether rates can be increased or not, there is no 
doubt that there is plenty of room for an increase in 
efficiency, and consequently in revenue-earning capacity. 

America has already tackled the problem, and the New 
Transportation Act is similar in many ways to the pro- 
posals now under discussion here. In an article entitled 
‘‘To Increase Railroad Efficiency,’’ reprinted from the 
Unpartizan Review, Mr Frank H. Fayant, a well-known 
American authority on railways, shows how the war 
affected railway transportation in America. Before the 
war more than 20 per cent. of the railroad revenues was 
taken by capital as its share, but increases in labour and 
costs of material have reduced this to under 12 per cent. 
On the other hand, the railwaymen take 57 per cent., as 
against 45 per cent. before the war. ‘‘ The immediate 
problem facing the railroad managers is that of produc- 
ing more transportation. War slowed up railway growth, 
and to-day there are not enough tracks and trains to 
carry the tonnage of the country.’’ To overcome this, a 
national efficiency campaign has been undertaken, with 
the following objects :—(1) To increase the car move- 
ment to 30 miles a day, (2) to increase the car load to 30 
tons, and (3) to reduce the number of “ bad order ’’ cars to 
4 per cent. Efficiency has for years been the watchword 
of most of the American railways, and they were able in 
the 10 years preceding Government control to increase 
wages by 70 per cent. without increasing rates. But the 
revenues were: becoming inadequate, and the Interstate 
Commerce Commission was confronted by the dilemma 
that an advance in rates enough to keep the whole 
industry solvent would swell the profits of the rich roads 
that needed no larger revenues. The basic provisions 
of the Transportation Act, which was framed as a solu- 
tion of the problem, are : (1) The recapture by the Govern- 
ment for general railroad purposes of half the profits of 
individual companies in excess of 6 per cent. on their 
property value, and (2) the forced consolidation of the 
weak roads with the strong into a limited number of large 
systems. The purpose of the latter provision is to dilute 
the earnings of the richer roads for the benefit of the 
poorer lines, and eventually set up a group of consolidated 
companies, with approximately equal earning power. 
There is also an earnings guarantee, which instructs the 
Commission to establish rates which will produce a “* fair 
return ’’ on the value of the railroads as a whole. This 
is fixed at 54 per cent. for the first two years, with an 
additional 4 per cent. for improvements out of earnings. 
After that the Commission will determine the percentage. 
The Act does not guarantee the profits of any individual 
company, nor does it guarantee interest on any securities. 
‘* What it does do is to provide a level of rates that will 
enable the industry as a whole to live—but not grow fat 
and give a modest reward to the most efficient and most 
fortunate.......... Under the new order of things, rising 
profits will mean rising dividends only to the point the 
Government consider necessary to establish a firm credit 
foundation. After that, the bigger the profits, the lower 
will be the rates charged the public, because the new 
law restricts profits, and the quickest way to cut profits 
is to cut rates.’? This is without doubt the order of 
things aimed at over here, but there must be considerably 
more elaboration and discussion of the plans as they now 
Stand before the object can be attained. 








THE LAST OF THE OLD COUNTRY BANKS. 
(BY A YORKSHIRE CORRESPONDENT.) 
Witn the London County Westminster and Parr’s-Beckett 
amalgamation disappears the last of the old private 
country banks with a note issue and publishing a balance- 
Sheet. It is something for six generations of a family 
to have lasted nearly 200 years in business among the 
hard-headed and tough traders and farmers of Yorkshire. 
Beginning as a Leeds trading concern early in the 
eighteenth century, the enterprise of its founders soon 
extended to overseas ventures, and those of their friends 
and customers who share in these ventures were soon glad * 
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to leave their profits in the business. This constant deal- 
ing with foreign bills, money, and advices-soon begat a 


‘special skill which was quickly recognised in the district, 


and when the fame of the firm began to be noised abroad 
in the surrounding countryside the farmers soon came 
in with money to deposit. So the banking side of the 
business grew, then overshadowed, and finally drove out 
the merchanting. It is of interest to note that although 
most private banks in England began by taking in 
deposits and then lending them out to industry, Becketts 
began in the old merchant venturer style, and it was their 
skill and pluck in business which made the reputation that 
attracted the depositor. Soon after the middle of the 
eighteenth century the firm settled down as a bank simply, 
and placed all the knowledge they had acquired in trade 


‘at the disposal of their customers, the friendlier because 


they no longer felt they had a trading competitor to deal 
with. From time to time the firm made partners of local 
men of reputation, but the conduct of the business and 
the control of its capital were rigidly kept in the hands of 
the family, whose members stuck to the town of Leeds, 
and were always foremost in promoting its prosperity. 
The business grew steadily, and survived without diffi- 
culty the many crises which troubled trade in the early 
part of the last century. Then came the placid days of 
mid-Victorian prosperity, and with them the chance of 
extension. The Cooke family business in Doncaster and 
North Notts was absorbed, and troubles in York and the 
North Riding offered the opportunity, at once taken, of 
acquiring the goodwill of Swan, Clough, and Co. and 
Bower, Hall, and Co., whose branches became known as 
the York and East Riding side of the partnership. The 
country area there covered quickly proved a good gather- 
ing ground, meeting well the complementary borrowing 
demands of industry in the West Riding. Later, branches 
were opened in Bradford and other West Riding towns, 
and soon made rapid headway. The then limits of capital 
probably prevented still further extension. Before long, 
the bigger joint-stock banks turned their attention to the 
district, and, either by purchase or direct opening of new 
branches, made a strong bid for business of which the 
banking world well knew the value. Becketts held on 
serenely, met the new conditions with new methods, and, 
steadily improved their position wherever they had planted 
themselves. The war came and went, leaving them the 
last private banking partnership of any size in England. 
In Yorkshire they had come to be regarded as a fixed 
public institution which neither time nor tide could affect ; 
the news of their disappearance as a separate unit is 
therefore received with the greater regret. It is worth 
inquiring—what were the qualities which, throughout all 
vicissitudes, have kept this bank in’ the prominent posi- 
tion it has held in Yorkshire, always with the cream of 
the banking business of the county? The explanation is 
simple. The business from the start remained in the 
hands of a family whose members from generation to 
generation devoted themselves to work and to the well- 
being of the district, lived in it, and understood it and its 
dwellers to the core. In no other fashion could six 
generations of a family have held together their business 
for close on 200 years. The partners in Becketts have 
always believed that strong though the tendency may be 
in some quarters to dehumanise business, the power of 
sentiment and personal treatment is as subtle a factor as 
ever in the smooth running of a big public institution. 
Their successors \themselves spring from a grouping in 
which personal treatment has been strongly developed, 
and no doubt the old policy will continue. In any event, 
many Yorkshiremen to-day are hoping so. Perhaps the 
position held by Becketts in Yorkshire may best be illus- 
trated by the story told of a little business man who 
inquired of a friend who banked there, ‘‘ What will 
Becketts do for me if I go there?’’ and got the answer 
in the dialect, ‘‘ Owt but wesh tha’,’’? which, being inter- 
preted, means ‘‘ Everything but wash you.’’ For Don- 
caster another story is told. An old farmer was offered 
a cheque drawn on white paper for stock ‘sold, and 
promptly refused it. ‘‘ What’s wrong?’’ was the sur- 
prised inquiry. ‘‘ What’s wrong, lad; why, look at 
colour; all reight cheques is blue ’’ (the Beckett colour). 
Generation by generation the bank has given of its part- 
ners to the House of Commons, and more recently the 
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names of Grimthorpe, Faber, and Wittenham to the House 
of Lords. Ht is practically the last of its kind, and with 
it the old order goes. oe 

It would appear in some sense that the qualities which 
served the old order find small place in the new world of 
commerce. Perhaps the fashion will change, and mass 
again be treated in proper relation to quality. eRe 

The system of a few great banks in close competition ts 
to-day accepted generally by trade and industry as con- 
venient as well as inevitable, as being better able to deal 
with the huge combinations into which industry has mar- 
shalled itself, and as being well equipped to meet every 
kind of demand that a customer may make both for 
home and foreign trade. It is the latter, moreover, with 
all its intricate ramifications, that we have to depend on 
to put back British trade in its old supremacy. These 
great banks can build up reserves outside the deadly grip 
of super-tax, have no corpus for death duties to cut up, 
find shareholders in their customers, and hear the whis- 
perings of every market in the world. 

It is sometimes asked: Are the banking directorates 
as at present selected capable of running such large and 
complicated machines? The answer is : To a considerable 
degree they do not run them; they rely on their execu- 
tives. The other extreme is reached in the United States 
and in Germany, where the executives are the directors. 
That would not altogether answer in this country—at 
least, not vet; but, without doubt, English boards would 
be greatly improved by a stronger admixture of men who 
thoroughly understand the higher technicalities of their 
business. 








THE WORLD'S PETROLEUM. 

PETROLEUM has rapidly become one of the foremost ques- 
tions of the dav. Demand is quickly overtaking supply 
—if it has not already done so—and this is particularly 
the case in the U.S.A., the chief producing and consum- 
ing country. It is estimated that the total world demand 
in 1g21 will not be far short of 700,000,c0o0 barrels, and 
of this huge demand the U.S.A. alone will consume 
505,000,000 barrels—that is, 120,000,000 barrels in excess 
of her own production of 445,000,000 barrels. This 
deficit of 120,000,000 barrels will have to be made good 
by importation from Mexico. These figures were given 
by Mr W. C. Teagle, president of the Standard Oil Com- 
pany of New Jersey, at the recent annual meeting of the 
American Petroleum Institute, held at Washington on 
November 17-19. 

The meeting was attended by a large number of the 
leading men in the oil industry, including also the direc- 
tors of the U.S.A- Geological Survey, the Bureau of 
Mines, and experts and representatives from other 
countries, including Mr. Richard Airey, of the Roxane 
Petroleum Company, representing Great Britain. |The 
speeches reflected the gravity of the petroleum problem, 
and their tone was, on the whole, admirably fair and im- 
partial, and generally optimistic. If anything, there was 
just a little too much emphasis on American philanthropy 
towards the rest of the world, and a somewhat exag- 
gerated view of her generosity in supplying other countries 
with her oil and products. No one expects America or any 
other country to play the part of fairy godmother, or be 
unduly altruistic with the good things Nature has bestowed 
upon her ; and equally, no one blames her for putting her oil 
industry on a strictly business basis, and making as much 
as she can out of it, especially in view of the undoubted 
1isk attached to the industry, the vast amount of capital 
and enterprise needed, and the great losses involved in 
unsuccessiul wild-catting. It was recently stated in an 
American journal that ‘* the great heart of America can- 
not escape the obligation to provide Europe with coal— 
especially while Europe offers four times what it. is 
worth ’’; and the same may perhaps Le said of American 
petroleum. 

Doubtless in the past the United States supplied the 
world with most of the petroleum it required—at a price ; 
and she is still doing so; but just now she is not only 
by far the largest consumer of her own supplies, but 

imports large quantities from outside. According to 


Mr Teagle, the per capita cons i i 
agile, sumption of petroleum 
the United States is no less : aie den 


than 220 gallons per annum, 5 and 
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as compared with 14 gallons for the whole world. ft ; 
therefore, rather difficult to follow the same speaker when 
he says: ‘‘According to British views, the U.S.A., cop. 
tributing 7o per cent. of the world’s current production, 
should be content with things as they are; this is an 
entirely fallacious view, the real truth being that the 
United States is now spending its petroleum wealth for 
the world’s benefit in order to meet 70 per cent. of the 
world’s present demand.”’ 

Mr Richard Airey presented the real British and Euro. 
pean point of view in an admirable speech. While gratefully 
acknowledging America’s help during the war in the 
matter of petroleum supplies, he pointed out that, with 
the end of the war, Great Britain could not complacently 
behold her utter helplessness in regard to supplies of this 
most valuable product, and she had joined the noble army 
of wild~«atters by spending five million dollars in search. 
ing for oil in England and Scotland. With regard to 
potential oil-lands in European countries and possessions, 
he thought the citizens of those countries should have 
prior claim to concessions ; but in the framing of a world 
policy generally very great caution would have to be 
exercised. The petroleum requirements of Europe, and 
particularly Britain, are enormous, but Mr Airey very 
rightly pointed out that the open-door policy, now being 
so strenuously advocated by American oil interests, was 
already in operation in the British Empire. For example, 
America’s oil-men were developing the oil resources of 
Canada, and were also represented in Trinidad. — He 
emphatically declared that Great Britain was not seeking 
a world monopoly. The great nations at this time cannot 
possibly afford to engage in commercial rivalries ; and it 
would be in any case absurd for us to try and get such 
a grip of the world’s petroleum, for the United States 
already enjoys the balance of power within her own terti- 
tories and those of Mexico. There is, beside, the great 
difficulty of adverse exchange ; it Costs 100,000,000 marks 
to lav down a cargo of gasoline in Germany to-day, 
23,000,000 francs in France, 40,000,000 lire in Italy, and 
£.400,000 in Great Britain. 

Other notable speeches at the meeting included one by 
Dr G. Otis Smith, Director of the U.S. Geological Survey, 
who said that the petroleum question is an international 
question of the first order, and he strongly recommended 
a much stricter economy in use, especially in the U.S.A., 
and also economy in transport. He earnestly advocated 
the open door policy and the pooling of petroleum re- 
sources as most beneficial to all the nations. He referred 
to the enormous deposits of oil shales in North America 
as a promising source of fuel oil, but in the opinion of 
other speakers the distillation of shale oil is a too costly 
process to compete with petroleum for some considerable 
time to come ; this, of course, remains to be seen, and will 
depend on petroleum prices ahd the efficiency of the pro- 
cesses of winning and distilling shale oil. In regard to 
petroleum prices, Mr R. D. Benson, of the Tidewater Oi 
Company, was very strongly of opinion that the output 
of oil in the United States will depend on the price paid, 
and that, if a price is paid sufficient to justify the risk, 
then supplies of crude will be ample and sufficient. He 
backed up this statement with numerous figures. 

The president of the Petroleum Institute, Mr Thos. 
O'Donnell, was inclined to be optimistic. His chief fear 
Was not an actual shortage of petroleum, but too much 
Government interference, and ‘‘ the foolishness and 
selfishness of men.” 

The same views were expressed by Mr A. C. Bedford, 
chairman of the Standard Oil Company of New Jersey. 
“ What international trade needs is the removal of every 
vestige of artificial regulation and_ restriction, and this 
applies particularly to the petroleum industry.” 

There is no doubt that the leaders of the American oil 
industry are suspicious of the British Government's policy, 
and urge the removal of all restrictions and a_ perfectly 
open door to all, including Americans, to the oil fields, 
present and future, of the world. In his reply, dated 
November 2oth, to Lord Curzon on the subject of the San 
Remo agreement between Britain and France re oil con- 
cessions in the Near East, the American Secretary of 
State criticises this agreement, says that the principle of 
the open door should be applied to mandatory territories, 
argues the right of the United States to hate a voice 
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the League of Nations. In the course of a long note the 
secretary observes :—* Such information as this (U.S.A.) 
Government has received indicates that, prior to the war, 
the Turkish Petroleum Company possessed in Meso- 
potamia no rights to petroleum concessions or to the ex- 
ploitation of oil; and in view of your assurance that it is 
not the intention of the mandatory Power to establish on 
its own behalf any kind of monopoly, 1 am at some loss 
how to construe the provision of the San Remo agreement, 
that any private petroleum company which may develop 
the Mesopotamian oilfields ‘ shall be under permanent 
British control.’ ’’ 

It is clear that the petroleum question, both commerci- 
ally and politically, is a very difficult one, and will have to 
be handled with the utmost discretion and goodwill. 








THE WOOL TANGLE. 


\ STATEMENT has been issued by the Ministry of Munitions 
to the effect that it is considering certain proposals unani- 
mously adopted by # very large and representative Con- 
ference of Wool Growers held in Melbourne on December 
sth. The Prime Minister of Australia has intimated that 
the immediate acceptance of these proposals is a matter of 
urgent and vital moment to the sheep industry of Aus- 
tralia, and to the prosperity of the Dominion as a whole, 
According to the official statement :— 


The operations under the Imperial Wool Purchase Account up to 
March 31, 1919, were fully set forth in Command l’aper 788, to- 
gether with the main figures relating to the financial year ending 
March last. The profit of about £13,000,000 realised to March 31, 
igtg, was recently distributed, one half being paid to the Austra- 
lian wool growers through the Central Wool Committee, and the 
other half being surrendered to the Treasury. The profits on 
\ustralian wool sold after March 31, 1919, have been very large, 
wud the present position is that all Treasury advances for the pur- 
chase of about 7,000,000 bales of Australian wool in all have been 
repaid with full interest, and substantial surplus assets now stand 
in the books free of cost, consisting of about 1,800,000 bales of 
wool and a large sum in cash over and above all liabilities. ‘The 
accounts up to March 31, 1920, are subject to audit, but for the 
purposes of the present statement the result is known with 


sufficient accuracy. Taking the wool at the purchase price, pius 
transport charges when incurred, the surplus assets of the Austra- 
: I 5 . 

lian section of the Wool Purchase Account are estimated to 


amount to about / 56,000,000 sterling. 
There being no probability in the present state of the wool 
arket of an early disposal of the large carry-over of wool, the 
request is now made on behalf of the wool growers that their half 
share of the assets shall be handed over to them on December 31st. 


It is proposed that these assets, whose book value, as above 
stated, ts about £28,000,000, shall be capitalised at {25,000,000 
t rl ng, and that a company shall be formed to be registered in 
\Miclbourne under the style of the British-Australian Wool Realisa- 
tion Association. It is proposed that the said capital of 
é 5,000,000 shall be divided into ordinary transferable shares and 
tebentures, and that scrip for the same shall be distributed 


amongst the wool growers as their final dividend under the Imperial 
wool contracts. It is suggested that the board of directors shall 
consist of nine directors, of whom some will reside in Australia 
nd some in London, their names to be submitted to the British 


frovernment for approval. The main object of the Association 
+ to be the realisation of the carrv-over wool to the best advan- 
‘ 7 Base v2 oer ‘ " ' 
tage but general trading powers will be taken in the articles of 
sociation 
It is requested as a vital part of the scheme that the British 


‘overnment shall hand over to the association for sale on agency 
ris the British half of the carry-over wool—it being understood, 


' course, that the British half of the surplus cash shall be sur- 
dered to the Treasury. There being very great difficulty in 
aking a physical division of the wool it is intended that from 


December ist onwards the property of one half of every bale 
of wool shall be vested in the association and the property of the 
other half shall remain vested in the British Government, so that 
all sales of old clip wool shall be on joint account, the association 
accounting to the Treasury for half of the proceeds of every sale. 
As above stated, these important proposals are being very care- 
ully studied by the Minister of Munitions. It is not the intention 
of the Minister of Munitions to recommend H.M. Government to 
adopt any course likely to lead to the formation of a trust or 
combine which would adversely affect the interests of the con- 
sumer or those of British trade 


If this last sentence is to be taken literally it would 
mean that the scheme will be rejected, because it certainly 
implies the formation of an association to hold up wool, in 
the endeavour to secure a huge profit for the Treasury 
and the wool growers, to the detriment of the consumer 
and of the prompt recovery of trade. But it is probably 
an example of official ‘‘ eyewash,”’ since it is generally 
assumed that the scheme will go through in deference to 
the wishes of Australia and the wool growers, whose views 
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in mandatory matters even though she has not yet joined | 





have to be treated with high consideration in view of the 


| facts of the case. The problem has arisen because the 


Government bought (quite rightly in view of the possible 
continuance of the war) supplies of wool far in excess of 
what was actually needed, and now finds itself holding a 
vast supply, which, if too rapidly sold, would demoralise 
the market and seriously embarrass growers whose fresh 
supplies are coming forward. There is thus much to be 
said for a cautious handling of the position by special 
measures. On the other hand, we have to remember that 
the Treasury and the growers have made huge profits out 
of the past operations, and that whatever is realised by 
the present holding will be further profit to be divided 
between them. What is wanted is to get this block out 
of the way and into the hands of manufacturers without 
wrecking the market for the current produce. There 
would here seem to be a good opportunity for relieving a 
difficult position and assisting the recovery of Europe by 
setting up a committee of wool merchants to sell the wool 
on long credit to customers in the impoverished countries, 
whom it would select as most trustworthy, a lien on’ the 
wool being retained as in the Austrian scheme to which 
we referred in last week's Economist. By this means the 
gap in the world’s trade left by inability of our late Allies 
a enemies to pay for raw materials would be pro tanto 
filled. 
=== 


AUSTRALASIAN LAND COMPANIES. 


LAND, mortgage, and pastoral companies operating in 
Australia and New Zealand have had an unfavourable 
year’s trading. Drought, heavy. taxation, and scarcity 
of freights each in turn. contributed to the reduction 
in profits. The season during the 12 months under 
review in Australia began with a severe drought, 
résulting *in losses of stock. Light rains eventully 
brought. some relief. Later heavier fains fell, and 
better conditions prevailed. In New Zealand, however, 
conditions were more favourable, and better results 
| were obtained. The Australian Agricultural Com- 
pany feports that the demand for land on the Newcastle 
and Platts Estate continued active during the year. Build- 
ing sites were in request, owing to the starting of new 
industries, and building operations are proceeding fast. 
The threatened legislation in Queensland on_ pastoral 
leases has materialised, and the Bill has now become law. 
The result has been that the credit of Queensland has 
been seriously affected. . 

The scheme under which the British Government pur- 
chased the Australian and New Zealand wool clip came 
to an end on June 3oth last. But the Imperial Govern- 
ment undertook to pay 50 per cent. of any profits made 
by it on resale of the wool. This source of revenue proved 
of considerable assistance to many companies. For 
instance, the New Zealand and Australian Land Com. 
pany obtained £94,000 from this quarter, to which 
further reference is made below. The Australian Pastoral 
Company anticipates a substantial income from __ this 
source, which the company states will be placed to 
reserve. 

In the tables which we give below we have analysed 
the balance-sheets and profit and loss accounts of 10 
representative companies, and compared them with the 
figures for a pre-war vear. In our first table we have ex- 
tracted the most important liabilities, and present them as 
follows :— 

LIABILITIES. 


ee a wes ee fe crest. { 
| 1912-13. | 1919-20. | 1912-13. | 1919-20. . 
|Debent’re|Debent're|Pref. and)Pref. and! —* —- 
‘and Loanjand Loan} Ordinary | Ordinary | eoreid: eneds: 
| Capital. | Capital. | Capital. | Capital. | * 
} De - 


ee 

















duinasiniinall ates ennuen 
i Sk Ee TS . ee oe 
Australian Agricttarell 8,092 | = 800,000 | mania 171,600 
Australian Estates an | 
Mortgage .....-... | 2,271,626 | 2,072,050 | 465,049 | 942,629 160,000 152,400 
Aust. Mere., Land, and) | 
DURAND 56a: beceenes 1,913,340 | 1,898640 | 520,000 | 520,000 | 400,000 611,200 
Australian Pastoral ..../ 93,000 af 932,500 | 932,500 | 340,000 613,600 
Dalgety and Co......... 2,337,702 | 1,500,000 | 1 551,000 1,309,500 


500,000 
N.S.W. Land & Agency, 160, 00| 150,000| 261,450 | 261,450} 32.200 67,100. 
NZ. & Australian Land| 685,900 | 678,100 3,000,000 | 656,710 621,800 
N.Z. Loan and Mer- | 

cantile Agency ......| 1,700,000 | 1,700,000 | 1,825,514 | 2,000,000 | 276,870 788,590 
Scottish-Aust. Invest. ..| 354,900 | 324,200 | 1,100,000 1,100,000 | 100,000 460,600 
South Aust. Land Mort. 117,100|, 32,350 | 139,102 | 139,102 | 46,480, 70,400 
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It will be noticed that two companies have extinguished 

their debenture debts. Another point worthy of notice ts 

that there is little change in the ordinary capital when 

compared with figures for 1913. Only three companies 

have increased their ordinary capital in this period. 
In the next table assets are shown :— 


ASSETS. 





| | 

1912-13. | 1919-20. | 
1912-13. | 1919-20. | 1912-13.) 1919-20. 

| Land, Land, Cash and)Cash and 
&c. &c 
| 








Savant otal | Total 
ments. 
| £ £ F 
Australian Agricultural) 710,000 | 254,697 152,024 
Australian Estates and 
pain . «| 2,151,838 | 2,071,085 | 325,553 
Aust. Merc. Land and 
ivces <nadesene 2,257,183 529,253 
Australian Pastoral ....| 1,254,909 | 1,122.948 155,224 
eee: nooo] eee 4,031,192 | 893,098 
d . Land ency) 369,326 115,943 
N.Z.& janes teal 2,504,452 | 172,003 


N.Z. Loan and Mer- 

cantile Agency .... | 1,614,736 | 2,375,029 | 884,030 
Scottish-Aust. Invest. | 1,405,927 | 1,237,105 | 122,842 
South Aust. Land Mort.) 205,001 | 167,962 53,975 
The Australian Mercantile Land and Finance Company 
shows “loans on land’ and “ property owned "’ as one 
item. Dalgety and Co.’s business consists mainly, of 
granting financial assistance to farmers and others; 
advances on land, wool, and other produce have, therefore, 
been shown in the above table under “ Land.’’ We have 
followed the same practice in the case of the New 
Zealand Loan and Mercantile Agency. The Scottish 
Australian Investment Company has investments also 
in Canada and the Argentine. 

In the following table profits for the past year are 
compared with those for 1912-13. Amounts paid in 
ordinary dividends are also given, together with rates 
per cent. of distribution on ordinary capital :-— 








Profit. Ordinary Dividend. 
Company. | reer, | — ——_|._— ll 
| 1912-13.) 1919-20. | 1912.15. 1319-20-prate. 








oe 


















£ £ % £ % 

Australian Agricultural. .|Dec. 31) 85,743 | $5,647 | 76.000 *9}| 56,000 | *7 
Australian Estates and 

Mortgage .........-.... ‘Dec. 31/165,074 | 143,283 | 28319 *6 | 47,131| 5 
Australian Mercantile, 1 

Land, and Finance:....\June 30) 181,406 | 154,840 | 78,000 *15 65,000 | *124 
Australian Pastoral...... June 50} 129,575 77,316 | 74,600 *8 74,600 | *8 
Dalgety and Co. ........ \June 30) 364. 292,577 | 80,000 *8 "15 
N.S.W. Land andAgency.Jan. 31) 22,252 13,071 | 15,687, 6 7,843 3 
N.Z. and Australian Land|Mar. 81) 272,146 |Dr176,080 | 165,000 | *11 | 200,000 | *10 
N.Z. Loan and Mercantile 

AQUOY 20. 020000000000 June 3) 206,129 195,338 | 32,712, 5 | 40,000) *4 
Scottish-Aust. Invest. ....\Juue 30) 129,864 | 119,572 | 37,500, 74 | 50,000 | 10 


South Aust. Land Mort. \June 30, 13.990| 16,048 | 6955 | *5 | 10433 | *74 
* Free of income-tax. 


With the exception of the Scottish Australian Investment 
Company, ‘all the undertakings in our list show consider- 
ably reduced profits when compared with last year's 
figures. The New Zealand and Australian Land Com- 
pany, Limited, had an unfortunate year’s trading. The 
report states that ‘‘ The drought of the previous year 
continued in Australia during the year under review with 
increasing severity, with the result that very heavy losses 
of stock occurred. Upwards of £150,000 was spent on 
artificial food and rental of relief country, in order to 
save as many as possible of the more valuable sheep and 
cattle, especially the breeding stock.’’ As will be noticed 
above, the loss on the year’s working of this company 
was £,176,080. But £94,600 was received for *' profits 
on the resale of wools by Government,’’ and £,320,000 
was transferred from the contingency fund. This pro- 
vided the company with a surplus of £241,676, and 
dividends were reduced only from 11 to 10 per cent. The 
Australian Agricultural Company was compelled to take 
£:43,000 from various reserve accounts to assist revenue 
for the year. The abnormal expenditure of this company 
to meet conditions brought about by the drought 
amounted to £,45,000, and the directors decided to spread 
this outlay over a period of three years. The Australian 
Estates and Mortgage Company announce that the 
Capitalisation of a portion of its reserve has pow been 
effected, and the capital of the company has accordingly 
been increased by £313,933 to £942,629. In welcome 
> saan to this, however, the South Australian Land, 
Salk te perch waageed cancelled £12,100 of debenture 
, thus reducing 

debenture debt to £32,350. 
no table is a table of prices and yields, showing 
§e since the period before the outbreak of war :— 














its total outstanding 











~ | Price 
Name of Company < nd of 
3 Nov., 
& 1920. 
| eomene ale 
Australian cultural .........+.. | 5 5 ° .3 
Aus. Estates & Mortgage, cons. ord. 100 604 | 8 5 ? 
Do Ist deb. .....0...----00+ 756, 100 59 | 722 
Do 5 % “A” deb. red. .........++- 100 654 | 7 22 9 
Do4%“B” deb. red. .......... 100 6 158 9 
Aus Mere., Land, & 5 7 6 | 8 Om 
Ee EE cccocnvervevees ° mw - 4 2 % 
% rred. deb.......s.-see0ss 59 6n 
, ord. stock .... oo! uz | o |é 0 3 
Dalgety and Co. ..........seeeseeee =| wa 10 00 
. eee ee eneee | 7 8 
eDeseeessseseeenss 10 | 8 ei FE 33 
New South Wales Land and Agency H a a isp 
ces cceressesescees S% #67 
Zealandand Australian Land... 100; 211 | 209 415 m 
f. (cum.) .......+ eeceee '100 st 6 (61838 
p Msc cs cccsccccecceese '100 614 (610 6 
d Loan and Merc. Agency, £1 00; 9% | 17 0 & 
cum, pref. ......0eeeeeeees 954 i? 606 
ecccennenens 100 4 (616 9 
bane rissks soa /100 | 57 838 
Australian Investment L...| \l00 | ll 1024 915 3 
anteed cum. pref. ..| ; il %& 700 
a a 100 | 98 & (715 6 
lonebianennd 100 | 87 57 1710 


+ Free of income-tax. 7 
There has been a considerable fall in yalue of these securi- 
ties since our last article on the subject appeared. This 
downward movement is a natural result of the bad year 
which companies have experienced. The fall in preference 
shares and debentures is due more to the genera! fall in 
fixed interest stocks than to any other cause. 








Business Notes. 


More Supplementary Estimates.—Last week the chief 
feature of the House of Commons was the economy 
debate ; this week a shower of supplementary estimates. 
The Air Service demands an additional £/1,935,300, the 
Navy £6,500,000, and the Army £ 39,750,000, amounting 
in aggregate to £,48,185,300. In a memorandum on the 
Army estimate Mr Churchill explains that £ 16,000,900 is 
due to disappointed hopes of reducing forces in the 
Middle East, £:10,500,000 to an excess over estimate in 
the numerical strength of British forces, while 
£:18,000,000 are required for adjustment of war accounts. 
In aggregate the supplementary Army estimate would 
have been £/48,000,000, but a windfall in respect of wool 
and certain economies reduce it to £.39,750,000. Mr. 
Churchill concludes his memorandum with the following 
sentences :—‘‘ In presenting a total net supplementary 
estimate of £:39,750,000 I have not taken any margin for 
unforeseen contingencies. 1 have already warned the 
House, however, that it is very difficult to estimate with 
certainty in times like these so long before the end of the 
financial year, and this is particularly true of that large 
portion of Army expenditure which is at present incurred 
on behalf of the War Office by the Government of India. 
Several important items enumerated above are, how- 
ever, still in dispute and in suspense, and after careful 
consideration of the whole position I feel justified in 
balancing the prospects of reduction against the appre- 
hension of future increase."’ This reads cminously like 
a preparation for the introduction of a further supple- 
mentary estimate before the end of the financial vear. It 
will be remembered that in the economy debate last week 
the Chancellor of the Exchequer stated that the supple- 
mentary estimates so far produced would be covered by 
economies elsewhere. Even so, it does not follow that 
these supplementary estimates are incapable of reduction. 
The House of Commons, as usual, has, in spite of some 
spirited speeches of criticism, failed to reduce any item 
by a single penny. 








Stock Exchange Dual Control.—For the last twenty 
months an independent committee of Stock Exchange 
members have been exploring the avenues which could 
lead to unification of interests in the House, and they 
have had the advantage of assistance from Sir William 
Plender and Mr Payne, a director of Lloyds Bank, im 
arriving at a scheme, of which details were published 
here last May. This particular scheme meets with little 
support in the Stock Exchange, and, quite manifestly, 
Tuesday’s meeting was not in favour of it. The prit- 
ciple underlying it, however, that the time is ripe for bring- 
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ing together and fusing into a single whole the conflict- 
ing interests of proprietors and members, is more likely 
to commend itself to members, and, although the resolu- 
tion recommending it was lost, a poll is being taken 
which may show a different result. Jn 1904 the Stock 
Exehange made it obligatory for all new members to 
acquire a share or shares in the House. It is calculated 
that within 25 years under this plan everybody will be a 
shareholder, and unification of interests thus carried out 
mechanically. At present, there are 2,500 shareholders, 
and some 4,000 members, but of those who hold the 
>0,000 shares, there are non-members and outsiders who 
possess 3,255 shares, leaving 16,745 for members of the 
Stock Exchange. The managers, as trustees, take their 
stand of opposition to the scheme on the ground that they 
can only sell the Stock Exchange to the proposed new 
company on condition that a fair price is paid, and a large 
amount of this in cash at once. They claim that present 
proprietors should have the firmest possible guarantee that 
any new company should be able to carry out its obliga- 
tion to purchase. Against this, one of the members of 
the committee pointed out that the position is unique, 
in that the Stock Exchange member would be both a 
seller and a buyer in the same transaction. ‘Shares in 
the new company could only be held by members, who 
would have to buy themselves out of the present com- 
pany on terms which they will have to fix for themselves. 
The foresight and skill of the managers is admitted by 
all those who have followed the fortunes of the Stock 
Exchange for the past half-century. This appreciation 
is turned to account by those in favour of dual control 
abolition. They maintain that, had the advantages which 
good management has assured to proprietors been turned 
to the benefit of members as the whole, the Stock Ex- 
change of to-day would be in such a position as would 
give membership a far more solid worth than is repre- 
sented by the fact that nominations stand about £70 
each. Had the money paid in dividends been employed 
in building up a guarantee fund, and in other directions 
which would benefit the whole House, the credit of the 
Stock Exchange member would stand in a position almost 
unassailable. The power of the committee is supreme in 
its own particular sphere, as legal actions, especially 
those brought during the war, served to emphasise, and, 
looking to the future, the principle governing the Stock 
Exchange should be to put the credit of the House into 
“ position equally sound. The chairman of the Stock 
Exchange Committee declared that it was to the future 
that present-day members should look, half-apologising 
for this as being altruistic, although he might have said 
that such altruism would, even from the commercial point 
of view, pay the House far better in the long run than 
»ig dividends would benefit present proprietors. It is no 
easy matter to set aside immediate advantages for the 
sake of a posterity which has done nothing for the present 
generation, but had the Stock Exchange managers of 
past days failed to pursue a sacrificing and austere finan- 
cial policy at the expense of heavy distributions to pro- 
prictors in bygone years, it is certain that the House 
would never have become the prosperous dividend-payer, 


or established its financial position so securely as is the 
ease to-dav. 





New Silver Coinage.—Last February, when the price of 
silver had risen to 88d per ounce, the Chancellor of the 
Exchequer passed through Parliament a Bill to permit a 
reduction of the fineness of the silver coins to be minted 
in future. The objects of the Bill were officially explained 
as follows :—‘* It is proposed by the Bill to reduce the 
fineness of the silver in the coins hereafter minted from 
-§25 fine to .500 fine; with silver at 88d, the intrinsic 
value of a one-shilling piece .500 fine will still be con- 
siderably more than the intrinsic value of a one-shilling 
piece .925 fine in July, 1914.’’ The first instalment of 
the new silver coins has been issued this week, and as 
successive issues pass into circulation the old silver coins 
Will be withdrawn. The carrying out of this policy is 
not affected by the fall in the price of silver to below 4od, 
Which has since occurred. 
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HARRISONS & GROSFIELD, LIMITED. 


ISSUED CAPITAL .... 81,044,986. 
1-4, Great Tower Street, London, E.C.3. 


With Branches and Affiliated Companies in 







Australia Ceylon Japan Morocco 
Borneo China Java New Zealand 
Oanada India Malaya Sumatra 

U . S A . 


The Company acts as Eastern Agents for manufacturers and others, and 
invite correspondence with the view of developing foreign trade. 


The Severn Barrage.—The third interim report of the 
Water Power Kesources Committee issued this week 
(White Paper Cmd. 1,079, price 2d. net) is almost exclu- 
sively devoted to a consideration of what is known as 
the Severn Barrage scheme-—that is, a scheme for utilis- 
ing the tides of the Severn Estuary for power purposes. 
The report is essentially preliminary and inconclusive, 
but the committee were sufficiently impressed with the 
possibilities to recommend the appointment of a technical 
and scientific Commission of Inquiry. The committee 
outline 18 separate physiographical, engineering, com- 
mercial, industrial, and economic problems in connection 
with the scheme which require expert investigation. The 
committee feel that no estimates of probable cost can use- 
fully be given at this stage. Although the committee 
strongly emphasise their opinion that the possibility of 
public advantage is so great as to warrant ex- 
haustive investigation, they obviously régard such 
exhaustive investigation to be a necessary prelude to the 
incurring of public expenditure on the scheme. 


Coal Output.—The figures of coal production for the 
week ended December 4th show that the higher level since 
the end of the strike is being fairly well maintained, the 
amount being 5,176,200 tons, as against 5,176,500 tons 
in the previous week, and 4,808,500 tons in the corre- 
sponding week of 1919. 


Prospective Cotton Supplies—Our Manchester corre- 
spondent writes :—At the beginning of this week the 
United States Government published an estimate of the 
cotton crop for this season, the report giving the figure as 
12,987,000 bales, exclusive of linters, as compared with 
11,030,000 bales last year, and 11,700,000 bales in 1918. 
It may be said that the acreage planted in the spring of 
this year was 35,654,000 acres, against 35,233,000 acres in 
1919. On the statistics published it is anticipated that the 
total yield for the twelve months ending July 31st next will 
be between 13,500,000 bales and 14,000,000 bales, as com- 
pared with 12,215,000 bales in 1919-20. In view of the 
depression in the cotton industry in all countries and the 
probable reduced consumption, users have reason for 
believing that supplies will be plentiful for some time to 
come. The decision of the Egyptian Government to 
restrict the cotton acreage for next season by one-third has 
been considered by the Manchester Cotton Association and 
the Manchester Chamber of Commerce, and on behalf of 
the interests affected Mr E. F. Stockton, the president of 
the Chamber of Commerce, has sent a letter of protest to 
Lord Milner, the Colonial Secretary. The proposal if 
carried out may be serious for Lancashire, especially 
should there be a revival of demand in the near future, 
and it is certainly strange for there to be an agitation 
backed up by the British Government in favour of extend- 
ing the growth of cotton, and then to allow one of our 
Protectorates officially to limit the output. 





British Rule in Mesopotamia.—A correspondent writes :— 
The Prime Minister told the House on Wednesday that 
we cannot withdraw from Mesopotamia until we have ful- 
filled all our pledges to the Arabs and the League of 
Nations and our commitments under the Treaty of Peace. 
What we have done towards that end, and why the Arabs 
have opposed u3, is set forth in the learned and exhaus- 
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ive report by Miss Gertrude Bell (whose experience © 
ti Loouy bad people is unrivalled), published as a White 
Paper on Saturday last. Long before the Young Turk 
revolution, Mesopotamia had been the worst governed 


















1913-14. 1918-19, 










cect 
and most disorderly part of the Turkish Empire ; after- Miles. Miles, | Percent. 
wards its state grew worse. The administration was Kaesh enthentties a , 18 S125 705 
complicated, incoherent, and corrupt; usually lax, but Companies ....++++ 16-89 
spasmodically very oppressive. Under British occupa- elie a 0. 34,001 = 
tion, the administration was simplified, the mamy SUPCr~ | GC ARHIED. 


PASSENGERS CARRIED. 


fluous officials eliminated and (as an act of grace) given 
small pensions, the work was begun of clearing up titles 


| 1915-14. 


“urki ; 1918-19. 
to land (all of which, under Turkish rule, was — : | > 9 | neon 
roperty, unless specially assigned, e.g., for pious uses)— | en i oi = 
; Soames task, complicated through the destruction by Number. | Number. | Number, [**?eent- 


the retiring Turks of all office records, and the invariable 
inaccuracy of the descriptions in the deeds. Education 
was recast and extended, the people responding eagerly ; 
new law courts and a provisional code were set up and 
welcomed ; the utmost regard was shown for native law, 
custom, and religion; sanitation was introduced, dis- 
pensaries set up, nurses und midwives trained ; municipal 


Local authorities ..) 2,696,759,064 3,632,525,882) 935,766,818) 3479 
Companies ......+. 729,714,128, 925,114,196 195,400,068) 2678 


_hdipeannbiniedihinaeeetate 
Total .....++++ 3,426,473,192 4,557,640,078| 1 131,166,886! 330] 





The total capital expenditure on tramways in the United 
Kingdom to the end of the financial vear 1918-19 was 


i 
1 





governments were organised; irrigation was vastly im- 
proved, much land reclaimed and cultivated, and the 


yield greatly increased; railways and roads were made, 
and eagerly welcomed; and the production was fostered 
of wheat, cotton, silk, and tobacco. Steps were taken 


early in the occupation to ascertain the popular view as 


to a Native State, and efforts made to prepare for it since 
the award of the mandate; but the delay in the award set 
up discontent, and the educated Nationalists of Baghdad 
worked for a completely independent ‘‘ Islamic State.’’ 
They found support among the ex-Turkish employees, and 
certain powerful sheikhs and disorganised tribes who 
stood to profit by disorder, and they worked up support 
among the rural masses through the ‘‘ holy men ”’ of the 
sacred cities, with some Bolshevik assistance. The 
‘‘Islamic State,’’ however, meant to the educated 
Nationalists an Arab Government, to the holy men a 
theocracy, and to the tribes complete freedom from taxa- 
tion and control. Echoes from the English Press and 
Parliament, and withdrawals of troops on the northern 
frontier, increased the belief in an impending British with- 
drawal. Then came the rising, now suppressed. In 
Baghdad it collapsed in August, after the flight of the 
leaders to avoid arrest, but early in July certain predatory 
tribes on the Middle and Lower Euphates, and some 
leading sheihks, partly from self-interest, but mostly under 
pressure from the holy cities, broke out into revolt. The 
way is now clear for the erection of the Native State. 
Many leading sheikhs are wealthy, and, though illiterate, 
intelligent and eager for roads and railways; but they 
know only tribal organisation, and stand quite apart 
from the town dwellers. And until a native army is 
created, and Arab officials and teachers trained, the Arab 
State will not be able to stand alone. 


Tramway Statistics.—Statistics relating to Tramways 
Light Railways, and Trackless Trolley Undertakings, 
formerly issued by the Board of Trade, but suspended 
owing to the war since the year 1913-14, have now 
been compiled by the Ministry of Transport, in respect 
of the year ended December 31, 1918, for companies, 
and March 31, 1919, for local authorities. The return 
presents some new features. In addition to the net 
receipts from the operation of tramways, particulars are 
now given of the income derived from other sources and 
the total net income available for distribution. The 
income and expenditure, on revenue account, of tram- 
ways which are not worked by the owning companies or 
authorities are also included for the first time. The statis- 
tical tables have been amplified to include for each under- 
taking the average number of cars in use, traffic revenue 
per car mile, car miles run per car per day, working 
expenses per car mile, fare per passenger, distance pas- 
sengers conveyed for each fare, fare per mile, and number 
of units of electrical energy used per car mile, &c. The 


number of car miles run during 1918-19 was 9.59 per’ 


cent. less than in 1913-14, but the number of passengers 


carried increased by no less than t., < ni 
the following ais a 33 per cent., as shown in 








£82,842,722, an increase of £/1,864,884, or 2.3 per cent,, 
compared with the year 1913-14. The total gross receipts 
during the year 1918-19 were £,24,635,266, and the total 
working expenditure £17,751,277, leaving net receipts 
amounting to £6,883,989. Maintenance and renewal 
work undertaken during the year 1918-19 was necessarily 
inadequate, but in spite of this the ratio of working 
expenses to receipts was 72.06 per cent., as compared 
with 64.35 per cent. in 1913-14. 


Finland's Foreign Trade.—The latest figures of Finland's 
foreign trade give imports in September at 393,784,527 
Finnish marks, and exports at 364,609,199 Finnish marks. 
For the nine months ended September j3oth the figures 
(in Finnish marks) were :—Imports 2,537,976,354, and 
exports 1,928,441,774. Re-exports in September were 
2,337,112, and in the nine months 18,932,753 Finnish 
marks. There was a marked increase in the import of 


cereals in September. Over one-half of the value of the 


nine months’ exports is represented by wood and wooden 
goods, by more than one-third by paper, pulp, cardboard, 
&c. Cereals, sugar, coffee, leaf tobacco, raw cotton, 
metals and manufactures thereof, machinery, «nd oils and 
fats are the principal imports. 


—_— 


Rights of Preference Shareholders.—.\ legal correspondent 
writes :—It frequently happens that the memorandum of 
association is silent as to the rights of the various classes 
of shareholders as to participation in surplus assets in 
a winding-up, i.e., where the assets show a surplus after 
all proper payments have been made. In recent years 
this had led to a good deal of litigation. The question 
arose in the winding up of the National Telephone Com- 
pany, and was elaborately argued. Mr Justice Sargant 
decided that, in view of the special wording of the 
memorandum, the preference shareholders were not en- 
titled to participate at all, their rights being confined to 
preferential payment of dividend and capital only, but he 
then went further, and decided in general that the mere 
provision giving preference shareholders priority for repay- 
ment of their capital implicitly negatives their right to 
participate in surplus assets. This was contrary to a 
decision previously given by the late Lord Swinfen, and 
the conflict of view has created much doubt. Two cases, 
however, have recently raised the same point, and in these 
cases Mr Justice Astbury and Mr Justice Eve have fol- 
lowed Lord Swinfen’s view and rejected that of Mr 
Justice Sargant. The weight of authority is, therefore, in 
favour of the preference shareholders. The principle 
which finds favour with the majority seems to be this— 
in the absence of provision to the contrary, all share- 


holders have equal rights proportionate to the nominal 
value of their shares. 





Mexican Railway.—The report of the Mexican Railway 
Company, Limited, for the half-year ended June 3oth 
last states that as the line was handed back by the Govern- 
ment on June rgth, the remaining 12 days will be included 
in the accounts for the current half-year. The accounts 


* up to June 19th show that the debit balance at net revenue 
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account was increased from £695,400 to £804,go0. 
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Buys and sells American and foreign securities. 
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preference shares being issued at a premium of 3s per 


From the summary of the agreement given in the report | share. This made the paid-up capital 45,000,000 pre- 
it would appear that the company is obtaining satisfactory | ference and £6,075,000 ordinary, the British Government 


terms with the Government in the matter of compensation. 


|holding £/4,050,000 of the latter, and the remainder 


The Government agrees to pay the value of all goods and | belonging to the Burmah Oil Company. The preference 


materials taken in November, 1914, and in April, 1917, 
less the value of goods and materials handed back in Sep- 


repair and reconstruction of all stations and buildings 
destroyed or damaged. Claims arising out of damages 
caused by the revolution are to be submitted to the Claims 
Commission set up by the Government. The company is 
to accept monthly payments of $200,000 (U.S. currency), 
beginning in January, 1921. The Government grants 
freedom from Customs duties for a period of five years on 
all imports of materials and goods to be used for the pur- 
poses of the company. Estimated earnings from June 19 
to the end of September are $832,700, and the outlook for 


traffics is said to be good, although the company is ham- | 


pered by a deficiency in the supply of rolling stock. The 
report states that the country is in a more peaceful state 
than it has been for the past ten years. 





Anglo-Persian Oil.—The report of the Anglo-Persian 
Company, in which the British Government holds a large 
interest, shows an increase of over 50 per cent. in profits 
for the year ended March 31st last, as compared with the 
previous 12 months. The profit, after allowing for depre- 
ciation, was £,3,577,600, as compared with £ 2,287,goo0. 
Owing to a large increase in the amount issued, interest 
on debenture stock required nearly twice as much, 
income-tax rose from £125,200 to £430,400, and the 


estimated royalty payable to the Persian Government | 


increased from £55,400 to £322,500, while expenses of 
the new issue of capital, stamp duties, &c., absorbed 
4,233,300, and as a result the amount available was only 
£:367,500 higher. The following table shows profits and 
distribution since 1913-14 :— 











1913.14, 1915-16.| 1916-17.| 1917-18.) 1918-19.) 1919-20. 



































March 31, | 
z £ £ £ | ¢ 
DO pecensmsintarsisirsiveseteh 20,785) 178,386] 415,918)1,517,215|2,287,886 3,577,607 
Administration expenses ...... 13,349} 18,928) 11,095) 9,909 ae a 
Debenture and other interest..| 38; 32,022) 11 86,575 = 387 
SURG TOR. 6. oi'n un vccaacssans . oo 125,179) 4 
Royalty to Persian Government ° 20,858) 81,002) 55,418) 522,479 
New issue expenses, &c......... . “7 
Depreciation, &. ....... ...... . a ny 
Special appropriations ........ : 50,000 
Net profit ..........00e00 s+ee+4|Dr86,711| 85,768) 344,110)1,090,172)2,010,805 2,378,313 
Brought forward .......... bicel: ¢ a 78 19,537| 454,725) 275,528 
2,465,528 2,653,841 
Excess Profits Duty reserves . ee 1,200,000. 
Debenture redemption reserve ° — 000 
Preference re-erve ............ ee 50,000 
General reserve, &............. . 400,000 6 
Preference dividend ........... 160,000 310,000 
ere ee ee eee 300,000 


The preference and ordinary capital were increased during 
the year by £3,000,000 and £ 3,075,000 respectively, the 


| shareholders receive their maximum dividend of 8 per 
| cent., while the ordinary rate is raised from 10 to 20 per 
tember, 1916, and in June, 1920, and of locomotives and | 
rolling stock destroyed or damaged, and the cost of the | 


cent. The balance carried forward is subject to excess 
profits duty. The special appropriation of £50,000 is a 
donation to Cambridge University, presumably for the 
endowment of research. The balance-sheet, which is 
analysed in another column, shows a decrease in deposits 
by other companies of £1,306,500, an increase in 
property, refinery, pipe line, &c., of 41,748,900, of 
£:1,488,300 in debtors, and of £592,000 in cash. Ad- 
vances to associated companies, 42,977,700, appears for 
the first time, while a claim against the Persian Govern- 
ment for £272,600 has been wiped off. A number of 
items in the report shows how the company is expand- 
ing its activities. The company has acquired an interest 
in the Scottish American Oil and Transport Company, and 
has undertaken its technical and commercial management. 
‘“Commonwealth Oil Refineries, Limited,’’ has been 
formed, with a capital of £500,000, jointly subscribed 
by the Commonwealth Government and the Anglo-Persian 
Company. Agreements have been completed for the 
formation of a French company, with a capital of 100 
million frances, to be jointly subscribed by French 
interests and the company. A large interest has been 
taken in ‘‘ The British Oil Bunkering Company, Limited,’’ 
with a capital of £,1,200,000, and the company has formed 
a subsidiary, ‘‘ The Tanker Insurance Company, Limited,” 
with a capital of £100,000. The company, through its sub- 
| sidiary, the D’Arcy Exploration Company, is prospecting 
in various parts of the world. 


India-Rubber, Gutta-Percha’s Year.—The India-Rubber, 
_Gutta-Percha and Telegraph Works Company, Limited, 
_has just issued its reports and accounts for the year 
| ended September 30, 1920. As will be seen in our 
| table given below, profits have slightly improved. 













































| 
| September 30. 1913. | 1914. 1917. | 1918. | 1919. | 1920. 
£ | £ £ a. eke 
| Gross profit .......... 176,855 | 101,964 | 207,117 | 350,865 | 388,127 | 357,768 | 359,349 
General expenses...... 82,435 | 78,814 | 82,001 | 117,806 | 134,773 147,666 | 204,790 
Income-tax, directors’ 
fed, MB « snot noche 3,008} 2,115| 4,503] 22,796 44,956) 72,257/ 32,370 
Depreciation ...... ..+| 23,861 | 23,957| 24,199] 28,113| 44/807| 44'931| 28°89 
Deb. interest .......... 16,000 16'000| 16,000] 20,000/ 20/000/ 20000) 20'000 
Se ee 50,551 Dr 1 162,150 | 143.589 | 71,92 
Balance forward ...... 5,904, 7 40,216 | 59,865 90,968 100/368 
Toe senda et s1a85 Drilaeel GL Ase | s0a,3ee anaeaT peaene 
PRR ss. onsuais ’ 203,455 | 162,868 | 
wen. <<). cco ce . De | 50,000} 50,000 — =—— 
oe o_.- sareree eres tine kta’ cll on of ie a 
ef. dividend ........ | 13, 2,500| 12,500! 12,500/ 12,500| 12. 
Ord. dividend.......... 37,500 | 25,000| 50,000} 70,000! 50,000} 50/000 aoe 
9) | (6%) | 40 3) | do %) | do) | do | « ee) 
Carry forward ........ 455' 1 18, 59. 90, 100 142,418 


Only the interim dividend has been paid. The report 
states that, ‘ with regard to the ordinary shares, although 
the accounts show a disposable book balance amply sufti- 
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i ay the usual dividend, the directors feel obliged 
mote Coemnnending the payment of a further dividend 
owing to the present scarcity of cash. This has been 
brought about by the large cash payments they have been 
compelled to make to the Government for excess profits 
duty and income-tax, and also to the higher costs of raw 
materials and labour which have gone to form our present 
stocks. The directors, however, hope it may be possible 
later on to pay a six months’ dividend to the ordinary 
shareholders out of the balance shown at the end of the 
year, the accounts for which are now presented.”’ The 
directors are pursuing a wise and prudent policy. Shares 
in other companies, &c., are valued at £100,599. The 
auditors to the company, in giving their certificate, state 
that it is ‘‘ subject to the correctness of the value placed 
on the assets in France and the shares in other com- 
panies, as to which we are unable to certify.”"” They 
proceed, however, to say that these are * amply pro- 
vided for by the reserve fund.”’ 


Roumanian Consolidated.—The decision in the Court of 
Appeal reversing the judgment of Mr Justice Darling in 
favour of the Roumanian Consolidated Oilfield, Limited, 
in their claim against the British Government for com- 
pensation amounting to over £1,250,000 naturally caused 
a sharp fall in the price of the shares. The £1 shares, 
however, are no lower than 13s, and it would appear, 
therefore, that it is anticipated that the case will be taken 
to the House of Lords. Compensation, it may be 
recalled, was claimed for the destruction of the com- 
pany’s property in Roumania, which was carried out by 
the Allies to prevent it from being of any use to the Ger- 
mans when Roumania was invaded. Lord Justice Bankes, 
in allowing the appeal of the Crown, said that he was of 
opinion that the suppliants had failed to prove any 
arrangements or agreement that their claim for compensa- 
tion should be met or paid directly by his Majesty’s 
Government, or that compensation should be claimed in 
the form in which it was now put forward. He came to 
the conclusion with regret, because he found the officials 
of the company had acted under circumstances of great 
difficulty, doing, as he thought, their best for their em- 
ployers, and at the same time doing their duty to their 
country. 





Transvaal Output for November. The November 
statistics of gold output in the Transvaal show that the 
total production of fine gold during the month amounted 
to 633,737 ounces as compared with 662,472 ounces in 
October and 677,970 ounces for November, 1919. The 
following table shows the production for a number of 
years past :— 























1919. 1920. 

Fine Fine 

Ozs. Ozs. 
SIGE 6 dvecds issendes bieesbe 670,503 
I te ane he cine nae 636,728 | 625,330 
NS chthine6isessdeerconnhie 712,379 | 707,036 
ND Ns cnnchbancceedéédoehe 694,944 | 686,979 
pad SUbvertseceweeviosrveesess 721,995 | 6° 9,041 
Mu éedbecabocdececsecotoncaba 715,957 
MEN istiedtboocesolueésddascuons 725,497 | 736,099 

ED peccccescoccesvosuvenss 106,669 

Beptember ........cccccccas oe 698,558 | 682,173 
oe nsiven wactdeceeawedba cae 662,472 
December .....2.02ssccceees- 650, — 
SE churmenedesoureowdeed 8,330,091 | 7,521,41¢ 


Numper of Natives EmpLoyep at the End of Last Eight Months by 
prwens d of the Witwatersrand Native Labour Association and 
n rs. 
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UNITED STATES. — FOREIGN AND NEW 
FINANCING PENDING — CONCERTED ACTION 
AGAINST CANCELLATION OF CO. me 
SEGREGATION OF SOUTHERN PACIFIC OIL Pro. 
PERTIES. 


(FROM OUR CORRESPONDENT. } 
New York, December 3 


TuHaT conditions are again becoming favourable for new 
financing is indicated by the fact that some large loans 
and issues of new securities are now being arranged by 
bankers, and in all probability will be announced shortly. 
These include a loan of some $30,000,000 to the Brazilian 
State of Sao Paulo, an offering of $35,000,000 10 or 15- 
year securities of the. Goodyear Tire and Rubber Com. 
pany, and an issue of $25,000,000 securities of the 
Standard Oil Company of California. Other financing 
is also being discussed by bankers and corporate 

ments, notably that in connection with the sale of the 
American Linseed Company to Lever Brothers, of 
England, and the capital readjustment of the company, 
while a loan of substantial amount may be made to 
Cuba. The proposed $30,000,000 loan to Sao Paulo, 
which is being negotiated through the so-called South 
American group of local banking interests, including 
J. P. Morgan and Co., the National City Company, 
the Guaranty Trust Company, Harris, Forbes, and 
Co., and Lee, Higginson, and Co., is expected to 
be a straight loan, that will not be secured by 
coffee, and will not be a part of any valorisation plan, 
as was at one time suggested. The Government is under- 
stood to be opposed to any valorisation project. With 
the exception of the recent offering of $25,000,000 Cana- 
dian National Railway securities, which were quickly 
taken, no new foreign issues have been floated in this 
market during the past fortnight or so, but some Euro- 
pean financing is understood to be under consideration, 
and may be announced in the near future. 

This week’s statement of agricultural exports in 
October, issued by the Department of Commerce, throws 
further light on the unusually large increase in that 
month’s total exports. It now appears that of the 
$146,000,000 increase over September, crude materials 
to be used in manufacturing, and consisting chiefly of 
cotton, accounted for $54,000,000, foodstuffs for 
$28,000,000, and manufactured articles ready for con- 
sumption $56,000,000, the latter being a new high record 
for the current year. Of the $120,000,000 increase in 
total exports over October, 1919, the principal gains 
occurred in the same commodities. The fact that exports 
of manufactures increased so heavily at a time when 
foreign markets were extremely weak and unsettled is 
one of the most surprising featurés of our foreign com- 
merce in October. One explanation offered for the larger 
shipments is that rail transportation conditions had im- 
proved to such an extent during last autumn that mer- 
chandise which had been held up throughout the country 
owing to the widespread freight congestion was then rushed 
to seaboard and shipped abroad in that month, whereas 
under more normal transportation conditions the overseas 
movement of such goods would have taken place earlier 
in the season, or at least a large part of it. Furthermore, 
manufacturers and other producers made every effort last 
autumn to deliver goods to purchasers, in order to fore- 
stall cancellations. In this connection, it is interesting 
to note that the cancellation of contracts has rea 
proportions of national importance to manufacturers and 
wholesalers in this country, as is evidenced by the fact 
that textile interests, who have apparently suffered to a 
greater extent than others, are taking concerted action 
in the matter. Delegates representing practically all the 
leading textile associations and allied organisations east 
of the Mississippi River met here this week, and decided 
to form a National Bureau of Commercial Contracts. The 
avowed objects of the bureau, which, it is expected, will 
be organised and put into operation at an early date, are 
to establish a uniform type of commercial contract; to 
provide for arbitration of all disputes arising under such 
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contract ; to conduct a campaign of publicity, emphasising 
the evil consequences arising from the cancellation or 
other breach of contract between buyer and seller; to 
endeavour to effect such necessary and desirable changes 
in State and national laws as are essential to the just 
enforcement of contracts, and to uphold the integrity of 
American business ethics. 

The plan for the segregation of the Southern Pacific 
Company’s California oil lands and of the separation of 
the stock holdings in the Associated Oil Company from 
the railroad properties, announced this week, reveals the 
cutting of a ‘‘ melon’’ such as investors have not known 
for many years. The segregation plan, which in some re- 
spects is unique, may be summarised as follows :—A new 
company, to be known as the Pacific Oil Company, will 
be organised, with a capital of 3,500,000 shares of no 
par value, for which the Southern Pacific Company will 
subscribe at $15 per share, or $52,500,000, From the 
amount so realised the new company will purchase from 
the Southern Pacific Land Company, as on January 1, 
1921, for $43,750,000, (a) about 259,000 acres of land in 
California now owned by the Southern Pacific Land Com- 
pany, and (b) 200,690 shares, par value $20,067,000, 
representing 50.48 per cent. of the outstanding capital 
stock of the Associated Oil Company. By the sale of 
these properties, the Southern Pacific Land Company, 
the entire capital stock of which is owned by the Southern 
Pacific Company, will receive $43,750,000 in cash, and 
the Pacific Oil Company will retain $8,750,000 as working 
capital. Shareholders of the Southern Pacific Company 
will be given the right to purchase at $15 per share one 
share in the new company for each share of Southern 
Pacific Company held at the close of business January 14, 
1921. In this way Southern Pacific stockholders will get 
for $52,500,000 oil properties which Government experts 
have variously estimated to be worth between 
$500,000,000 and $750,000,000. As a great deal of the 
land is undeveloped, however, its actual value cannot be 
stated definitely. The segregation plan has not had an 
enthusiastic reception in all quarters. It is undoubtedly 
disappointing to those who had expected that shares in 
the new oil corporation would be distributed without 
cash payment therefore being required. Virtually, 
Southern Pacific stockholders are asked to pay for some- 
thing they already possess. 
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the Estimates put forward by the two great spending 
departments—those of the Army and Navy. -Here, of 
course, much depends upon the political situation in the 
Near East. One reason for the growing movement in 
favour of the modification of the Treaty of Sevres in 
favour of Turkey (for which the downfall of M. Venizelos 
has provided an opportunity, in view of the changed 
situation of Greece) is that the restoration of a sub- 
stantial part of Asia Minor to Turkey (and particularly 
the Smyrna district) would render possible the with- 
drawal of the large army which France has at present to 
maintain in Silecia, together with a reduction of the ‘ex- 
penditure of 800,000,o00f, which the occupation of Syria 
and Silecia is estimated to cost during 1921. 

The reductions asked for by the two Commissions have 
been accepted by the Finance Minister, in a statement 
made to the Chamber, so that it may now be assumed 
that the total estimated expenditure stands at 
24,800,000,000f, instead of three milliards higher.. The 
reductions effected so far have been due to the determina- 
tion of the Finance Commissions of the two Houses not 
only to vote no new taxation, and to bring about a 
balance of revenue and expenditure, but also to ensure 
that the 30 milliards which are understood to have been 
subscribed to the new loan shall be devoted entirely to 
the development of the national economic requirements 
and the reconstitution of the devastated regions. 

Figures issued by the Finance Department show that 
down to the end of November, out of a total outstanding 
amount of 1,698,579,o00f in respect of unpaid direct taxa- 
tion, 610,506,600f had been recovered. The total amount 
of demands issued in respect of war profits down to the 
end, of November was 9,322,079,600f, of which 


beginning of the current financial year. The amount pay- 
able was 4,980,199, 100f, of which 4,023,620,500f has been 
recovered. The amount of the demand notes issued for 
income-tax down to the end of November was 
22,594,000f, of which 10,785,100f was in respect of the 
general tax, 9,036,200f in respect of trade profits, 
2,201,300f in respect of salaries and wages, 368,goof 
in connection with incomes from liberal professions, and 
202,500f from agricultural profits. The yield from the 
liquidation of war stocks, January-November 30th, was 
1,544,220,800f. 

The returns showing amount of revenue derived from 
indirect taxation and State monopolies for the month of 
November, which are issued to-day, indicate that the pro- 
gressive increase of receipts under these headings is con- 
tinuing. The total amount received was 1,087,985, 100f, 
or 350,160,000f in excess of the corresponding month of 
1919. The total yield for the first eleven months of the 
year from the sources comprised in the return (which does 
not, of course, include the income-tax and other taxes) is 
now 1,705,430,00of more than budgetary expectations, 
and 3,766,667,400f more than the yield for the corre- 
sponding period of last year. 

The growing difference between the expected and the 
actual yield from the tax on turnover (taxe sur le chiffre 
d’affaires) is beginning to excite some alarm, as this form 
of taxation had been relied upon to afford the possibility 
for relief under other headings in the future. The deficit 
on the yield for November (which was derived from trans- 
actions during October) was some thirty millions less than 
that for the previous month. The total yield for the four 
months since it came into force has been 732,717,500f, or 
54 per cent. less than expected by the Finance Minister 
for that period. Much of this difference is to be ac- 
counted for, of course, by the fact that the public has 
largely restricted its purchases owing to the continued 
high prices of all commodities. There are rumours, how- 
ever, that methods for “ getting round’’ the new tax are 
being adopted in many transactions, and already pro- 
posals are being put forward for its modification in the 
direction of a heavier tax on transactions connected with 
imported goods, with corresponding relief in the case of 
transactions in French-produced goods. 

The heavy depression from which every phase of French 
industry has been suffering has, unfortunately, very 
strongly marked the French Bourse this week. In view 
of the commercial situation there has been a considerable 
amount of realisation of securities, and in consequence a 








FRANCE.—PUBLIC FINANCE—ESTIMATES REDUCED 
—ARREARS OF TAXATION—REVENUE—TAX ON 
TURNOVER—BOURSE. 


(FROM OUR CORRESPONDENT.) 
Paris, December 14. 


Tue Finance Commissions of the Senate and the Chamber 
are making persistent and successful efforts to reduce as 
drastically as possible the Estimates that have been laid 
before them in connection with the Budget for 1921. 
The policy these two important Commissions have adopted, 
and the manner in which their operations have received 
the support of public opinion, is a further proof that, in 
following the example set by M. Millerand himself, who 
not long ago summoned the Finance Minister, M. Frang¢ois- 
Marsal, to the Elysée, and induced him to consent to sub- 
stantial reductions in the Estimates, even before they took 
their final form, the members of the Senate and the 
Chamber have both resolved to do their utmost in this 
direction to assist in the restoration of France to her 
former great financial position. 

The Finance Commission of the Chamber has already 
held over 50 sittings for the purpose of pruning the Esti- 
mates, and has so far cut down the estimated expendi- 
ture for the coming financial year by over 3,000,000,000f, 
which was what M. Francois-Marsal anticipated would be 
the deficit for 1921, unless fresh taxation were imposed. 
Both Commissions, however, like the Minister himself, 
have set their faces against any increase in the already 
onerous burden of taxation, and they have also deter- 
mined that the coming year, if in any way possible, shall 
not only be free from a deficit, but shall finish with a 
surplus. To this end the two Commissions are now 
engaged in an effort to effect substantial reductions in 
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general fali in prices. The pound sterling nee ee” 
ciated during the week from 57.58 to 58.66. Banks have 
shown a fairly serious decline, Crédit Lyonnais dropping 
from 1,550 to 1,384, Banque de Paris from ae 
1,435, Union Parisienne from 1,040 to 970, and Cre : 
Mobilier from 504 to 492. Railways have shown litt 
animation; thus Nord, which was at 910, 1S now 880 ; 
Orléans, which was at 815, is now 8o1 ; but P.L.M. is 
stronger at 735 as against 720. Electrical undertakings 
are rather weaker, Thomson-Houston standing at 850 as 
against 906, and Société Générale de 1’Electricite at 940, 
as against 975. Metallurgical shares are weaker, Longwy 
dropping from 1,460 to 1,425 and Micheville from 1.490 
to 1,460, but there have been exceptions, St Nazare rising 
from 1,475 to 1,185 and Creusot from 2,800 to 2,825. 
Despite the fact that minerals are rather stronger, mines 
for the most part have dropped. Thus Tintos are at 730, 
as against 760, and Penarroya at 1,088, against 1,188. 
Petrol has not escaped the general tendency, .and Mexican 
Eagles, after violent fluctuations, closed at 626 as against 
630. Roval Dutch also dropped, and fell from 34,050 to 
32,300, while Shells fell away from 366 to 356. 

~ The returns of the Bank of France for last week, the 
previous week, and the corresponding week of 1913 are 
as follows :— 








DEBTOR. 
Dec. 9, 1920. Dec. 2,1920. Dec. 11, 1913. 
Francs. Francs. Francs. 
Capital of the Bank.............. 182,500,000 .. 182500000 .. 182,500,000 
Profits in addition to capital .... 11,115,023 .. 11.115.023  .. 8,006,145 
I edit En aes see iekae 22,105,750 os. 22,105,750 .. 22,105,750 
Reserve of landed property ...... 4,000,000 .. 4,000,000 .. 4,000,000 
8 NN ok ee ckces 8.407.444 ee 8,407,444 ee 8,407,444 
Sinking Fund account (Law 
December 20, 1918).......... 917,136,543 .. 922,271,558 .. eo 
Surplus earmarked for Sinking 
Fund for advances to S’ate. . 102,660,775 .. 86,047,802 .. ee 
eg my A Sinking Fund for 
nterest (Law Dec. 20, 1918) .. 4,167,123 .. 4,167,123 .. oe 
Notes in circulation ............ 37,920,075,765 .. 38,573,306,485 .. 5,699,815,280 
Interest on securities ............ 63,195699 .. 69,691,848 .. 22,811,866 
Bank notes toorder ............ 1613571 .. 1.592671 .. 3,511,364 
Treasury accounts ........ ine 152,881,374 .. 110,509,945 .. 214,338,149 
Current accounts, Paris 2,408,286,688 .. 2,435,423,475 .. 585.154,410 
Do branch Pe <cpeguseed 1,460,039,442 oe. 1,486,44 2.109 ee 80,046,969 
Dividends payable .............- 4,670,705 .. 4,793,565 .. 1,767.498 
Discounts and sundries .......... 115,073.A0 .. 107,922.0S2 .. 32,935,189 
ES SET 10,905,973 .. 10,903.973 .. 5.532.896 
DT c<. cen acananasnonene ons 1,483,971,799 .. 987,795,879 .. 223,113,925 
Tl inepen etnies souseoabe 44,872,805,017 .. 45,028,996,486 .. 7,094,046,885 
CREDITOR 
Francs. Francs. Francs. 
0 eee 5,763,652,188 .. 5,754,520,799 .. 4,160,375,604 
SS (eee 598,209,635 .. 596,603,881 .. 2 
Commercial bills overdue........ 2,833,720 o. 7,246,591 .. 2,073,460 
Discounts in Paris ...........0. 2,052,296,835 .. 2,009908,802 ..  464,229.039 
ES OE EE 6,945,131 .. 5,484,121 .. 14,773,974 
DETTE. sos. cescéibecnvcses 387,035 .. 13,027 .. 110,455 
Discounts in branches .......... 1,278,279,654 .. 1,439,707,408 .. 933,925,098 
Adjourned pa;ments, Paris and 
Dt... tah eresabent 418,049,175 .. 423,184,189 .. a. 
Advances on bullion eeevecceseces 12,874.000 ee 12.874 ,000 ee 26,670 000 
Do on public securities ....... 404,126,467 .. 406,652.304 .. 200,018,982 
Do by branch banks ......... 1,759.709,407 .. 1,619,353.716 .. 546,753,720 
Advance to State (ordinary)...... 200,000,000 .. 200,000,000 .. 200,000,000 
SGN ON IEE occu vccnccccene 26,600,000,000 .. 26,600,000,000 .. #5,598,500 
Treasury bonds in respect of 
Advances to Foreign Govern. 
> <<... cue belratonsotes 3,980.000,000 .. 3,975000,000 .. ee 
Government stock reserve ...... 12,989.750 .. 12,980,750 .. 12,980,750 
Do disposable ee eerreeresesce . 101,838,564 ee 101,838,564 oe 99.579,294 


Rentes indis 


100,000,000 .. 100,000,000 .. 
Premises and furniture 


100,000,000 

S00 496,553,668 .. 46.553 668 .. 44,051,087 
Expenses and management..... 40,611,644 .. 38,989,796 .. 11,471,053 
Special reserve 8,407,438 .. 8407438 .. 8,407,394 
Sundries ........ Serer eeeeeseeeee 1,485,049,672 ee 1,669,879,477 ee 264,140,475 


ck 44,872,805,017 .. 45,028,996,486 .. 7,094,046,885 
* Temporary advances floods, 


BANK OF FRANCE RATES. 








DRNGGNG -sccccenkccsccee 00b0c60ecvcedoodSede cove coccccce 6 
SD: +1) o-atesnns bheeaeeeesreetenserse 2 
Advances on public securities .............sseeececeseeees 63 








GERMANY.—CABINET TROUBLES—EXCHANGE AND 
BOURSE — SHIPPING—FOOD SUPPLY — LAW 
AGAINST ENTAILS. 


(FROM OUR CORRESPONDENT.) 
Beruin, December 11. 


THE Fehrenbach Cabinet has survived a new crisis, this 
time caused by its unwillingness to grant the full demands 
of officials for salary increases and family allowances. 
The German-Nationals, who are not represented in the 
Cabinet, proposed in the Reichstag Commission an extra 
“high prices allowance’’ of 10 per cent. for certain 
classes, as well as large allowances for children ; and there 
was a risk that this demand would be pushed with 
Socialist support, thereby putting the Cabinet in a 
minority. The conflict has been peacefully settled in part, 











owing to the refusal of the German Officials’ Union to 
countenance a strike. With the present depreciation of 
the mark as against gold, officials receive only between a 
third and a sixth of their pre-war salaries, the higher 
ranks being worst off, but the cost of living has risen less 
than the mark’s gold value has fallen. The Cabinet is jn 
further difficulties through its drastic measures taken 
against breakers of the food laws. A Berlin hotel director 
was lately sentenced for this offence to nine months’ jm. 
prisonment, and since then there have been numerous raids 
on hotels and restaurants, abundant evidence being found 
that food products are illicitly bought and sold, and that 
the ration and price restrictions are universally violated. 
In protest against raids, prosecutions, seizures of books, 
and other measures some of the biggest Berlin hotels and 
restaurants have suspended business, and further  stop- 
pages are threatened. In the hotels guests remain, but 
get no food. The Government measures, which are 
strictly legal, threaten widespread unemployment, and 
they are criticised on apparently good grounds, chiefly 
that these offences are universal; nearly every citizen 
either practises or encourages them. The Food Minister, 
Dr Hermes, last week admitted that the State's authority 
in enforcing rationing and maximum prices is steadily 
declining, and added that the consumers themselves help 
sellers in violating the law. The Berlin Statistical Bureau 
regularly includes in its typical family budgets a propor- 
tion of expenditure on goods bought illegally in 
* Schleichhandel.’’ The Government lately submitted a 
Bill incfeasing the penalty for this offence to 15 years’ 
penal servitude. Prosecutions mean that a handful suffer 
for what the majority practise with impunity. Hotels and 
restaurants, everyone knows, conduct their food business 
illegally ; but behind them, down to the farmers, who 
evade sale at legal prices, is a long chain of intermediary 
law breakers. ‘The Government’s own policy acts as an 
incentive to these offences, as prices are fixed for rela- 
tively long periods on a basis of supposed reasonable 
profits, but the headlong inflation soon makes it im- 
possible to sell at these prices without loss. 

The foreign exchanges in the past week again rose, but 
so little that no visible influence was exerted on the 
Bourse. The other Bourse influences were partly favour- 
able, partly unfavourable. The Reichsbank report for the 
week ending November 30th is again bad, showing an 
increased credit strain and heavily increased paper circula- 
tion. The Bank’s holding of bills rose by 5,792,400 marks 
to 55,574,000,000 marks, as against 34,226,286,000 
marks in the same week of 1919, while deposits increased 
by 4,232,559 marks to 17,339,931,000 marks. The circula- 
tion of notes and Kassenscheine rose during the week by 
1,679 millions. Savings bank reports show a continuing 
decline in the rate of growth of deposits. The increase in 
deposits in October was 250,000,000, as against 
700,000,000 marks in September and over a milliard a 
month in the summer. The total deposits in 315 savings 
banks at the close of October were 16,051,000,000 marks. 
The industrial capital market is again, as a result of the 
trade revival, very active. In November, according to 4 
private bank report, ordinary and preferred stock and 
debentures were issued to a total of 1,574,000,000 marks, 
as against 652,000,000 marks in October. The November 
total is not far short of the total issues in all three las! 
months of 1919. The movement in favour of issuing 
preferred stock with double or more the usual voting 
power, with the aim of preventing the gaining of contro! 
by foreigners, is still increasing. In 1920 over 600 com- 
panies have taken this step. Many critics condemn this 
policy. The latest, the Berlin Boersen-Zeitung, declare 
that a restoration of the national industry is possible onl 
if foreign investments provide funds for the import o! 
raw materials. A favourable factor is the increase of em- 
ployment. The number of publicly supported unemployed 
on November 15th was 349,243, a decrease of 11,826 
since Ist of the month. The coal output is slowly in- 
creasing. Production in October is reported at 11,869,000 
tons, of brown coal 10,492,000 tons. Figures for the first 
ten months of the year are 107,606,000 tons and 91,614,000 
tons respectively, as against 95,806,000 tons and 
77,014,000 tons in the same months of 1919. Consider- 
able effect on the Bourse was produced by a pessimistic 
forecast by Privy Councillor Kloeckner, the head of a vast 
metal and coal trust which has grown out of the 
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Lorraine Smelting and Mining Company. Herr Kloeckner 
predicted that the business crisis which has struck 
‘\merica will also soon affect Germany, and implied that 
in the iron branch France, owing to a better coal supply, 
has badly beaten Germany. 

The Bourse during the week had no marked trend. 
The average quotations of the loans and stocks usually 
chosen for comparison was on December 4th 15,625 
marks against 15,664 marks on November 27th, and 
9,357 marks on June ist. Iron and coal stocks mostly 
declined a little; stocks of certain engineering and 
mechanical concerns rose, also electrical and aniline 
stocks, the latter though the English Bill for licensing 
of dyes imports was taken unfavourably, and led on the 
roth to considerable selling. Oil stocks were active, the 
main cause being that the Deutsche Erdoel Company, 
which owns Germany’s only mineral oil field (Wietze in 
Hanover), and which leads in the rapidly growing brown- 
coal oil distillation industry, is about to treble its capital. 
The other chief oil concern, Deutsche Petroleum, is also 
raising its capital. Rumours of combinations con- 
cerning these companies and certain Dutch capitalists 
have kept the oil stocks market in sharp fluctuations for 
a couple of months past. Federal loans mostly declined 
during the week, the 4 per cent. from 66.90 to 66.75, the 
3 per cent. from 67.40 to 67.10, the Colonial 4 per cent. 
from 76 to 74.30. The 34 per cent. Federal Loan rose 
from 59.10 to 59.75, and the 5 per cent. War Loan re- 
mained unchanged at 77.50. 

As a result partly of the American deals of the Ham- 
burg-American and Norddeutsche Lioyd lines, partly of 
chartering, and partly of home building, German ship- 
ping is beginning to look up. The building of big ships 
is retarded by coal shortage, but the supply of iron and 
steel to the yards has been improved by the entry of 
nearly all important building concerns into the trusts of 
Stinnes, Thyssen, Krupp, and other ‘‘ Schwerindustrie ”’ 
magnates. The question of compensation to the com- 
panies for lost shipping has not yet been settled. The 
compensation sum proposed is 17 milliard marks. The com- 
panies have nearly all increased their capital, but not 
sufnciently to meet the greatly increased cost of building. 
Ships are mostly being built on serial lines. Some yards 
ure building big sailing ships, with auxiliary motors. The 
tendency in general is to build middle-sized freight 
steamers and motor-ships, sometimes with simple pas- 
senger accommodation. All the more important steam- 
ship companies are now making regular tours, mostly 
with chartered ships. In the West African service are 
the Woermann, Ostafrika, and Hamburg-America com- 
panies; in that with the east coast of South America, the 
Hamburg-South America, and Hamburg-America lines, the 
latter using Harriman vessels, and the Norddeutsche Lloyd 
with two new ships of its own. With North America 
is the service of the Hamburg-America line in collabora- 
tion with Harriman, and the Norddeutsche Lloyd in col- 
laboration with the U.S. Mail Company ; with Spain and 
Portugal the Hansa Company; and the Oldenburg-Portu- 
yuese Steamship Company ; with the West Mediterranean 
the Sloman Company, and with the East Mediterranean 
the Levante Line, which has chartered two new Hamburg- 

\merica vessels ; with British India the Hansa Company ; 
and with the Dutch Indies the Austral Line, working 
with the Rotterdam Lloyd and Nederland Company. The 
Hamburg-America Company has established a service 
with Cuba and Mexico, with small steamers of its own. 

[he services to East Africa, East Asia, and Australia 
have not yet been resumed. 

The food question is causing increasing trouble. Re- 
estimates of the harvest of bread grains put the total as 
low as §.7 million tons, and the Federal Breadstuffs De- 
partment declares that at least 2,520,000 tons must be 
imported. The former Minister, Dr August Miiller, this 
week declared to the ‘‘ Reichswirtschaftsrat ’’ that the 
present system of State management cannot be main- 
tamed. Despite the large imports, which heavily burden 

Germany’s foreign payment balance, bread continues to 
be bad, and in West Germany sometimes contains only 
20 per cent. of rye or wheat. The Government plan for the 
coming year foresees the use of large quantities of maize 


ond barley. The farmers persistently evade delivery of 
their legal quota, and sell bread grains illicitly, or use it to 
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feed stock, which (as maximum meat prices were abolished 
on October ist)-is an indirect way of getting a higher 
price than the legal maximums of 1,400 marks a metric ton 
for rye and 1,540 marks a ton for wheat. The Food Minister 
complains to the Reichstag that whereas 1,116,000 tons of 
breadstuffs were delivered by farmers by December in 
1919, this year the deliveries so far are only 288,000 tons. 
Bread made of foreign flour, added the Minister, costs 
the State 15.25 marks per 1,900 gramme loaf, while the sale 
price of this loaf is only 4.50 marks. At that rate, the total 
cost of the ‘‘ bread-cheapening subsidies ’’ up to August, 
1921, will be 9} milliard marks. During the past year a 
‘* price-cheapening subsidy ’’ of 19-21 marks per Ib has 
been paid on margarine. The Government has again 
refused to abolish State control over and trading in bread- 
stuffs, butter, sugar, and milk. It declares, however, 
that the abolition of control of other food-products has 
been entirely a success. 

Prussia has got through a law providing for practically 
complete abolition of entails, and for dissolving great 
estates. The death of a tenant for life after April 1, 
1921, means that entailed land becomes free land in 
the hands of his heir. After April 1, 1923, the compul- 
sory gradual dissolution of great private land funds will 
begin. With the dissolution of entailed estates will be 
compulsory provision for female members of the last 
tenant for life’s family; and in special cases remoter 
relatives will be compulsorily provided for. Provisionally, 
tenants for life will be allowed to dispose of property 
without consent of the heirs if they get official per- 
mission, which will be granted when dissolution of an 
estate favours land settlement. Provision is made against 
the cutting up of such entailed forests as constitute 
economic wholes, and against dispersions of art collec- 
tions which are part of the entail. For all these purposes 
are created special ‘‘ Dissolution Boards,’’ consisting of 
three jurists, a representative of the Ministry of Agricul- 
ture, and a representative of the interested private indi- 
viduals. 





AUSTRIA. — DR GRIMM’S SPEECH — AUSTRIAN 
HUNGARIAN CONFERENCES IN BUDAPEST — 
THE AUSTRO-HUNGARIAN BANK. 


(FROM OUR CORRESPONDENT.) 
Vienna, December 8. 


THE new Minister of Finances, Dr Grimm, in a speech in 
the National Assembly on December 3rd, explained his 
plans and proposals. It is rather curious, he said, to 
speak of proposals and measures for clearing up the State’s 
desperate financial situation at a time when the deficit is 
about 25 milliards of crowns. In January, 1920, the 
Budget anticipated a deficit of 10 milliard crowns, but 
the rising of foreign exchange, and the continuing 
increase in the prices of coal and foodstuffs in the 
National States had doubled this sum. Dr. Grimm 
pointed out that though economy is absolutely necessary, 
the imports of foodstuffs and coal are essential to life in 
this country. The imported foodstuffs, together with 
the products of Austria, in the best case will only 
give the smallest ration of food. The imported coal will 
only ensure part of the necessary gas and electric light, 
and the work of a very small proportion of some 
industries. It is clear, he added, that real help for recon- 
struction of financial and economical life can only be 
brought by means of foreign credits given in money, 
foodstuffs, and raw material. But Austria herself wishes 
to do her best. The capital levy, or a considerable part, 
will come in during the next few months, and every effort 
will be made to employ the proceeds solely for 
diminishing the increasing inflation of banknotes, for 
consolidating the State’s credit, and for paying back some 
old and very urgent debts of the Government. Besides, 
he promises some increase of the Government’s income 
by means of the monopolies (tobacco, sugar, mineral 
waters, &c.). 

The Minister of Commerce has been at Budapest try- 
ing to arrange good relations with the Hungarian 
Government, and a commercial agreement for the 
exchange of foodstuffs and industrial articles between the 
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successful. z 
we Dover 18th there will be in Vienna an extra- 


ordinary session of the Austro-Hungarian Bank. The 
General Council wishes to get the consent of-the share- 
holders to continue the purely banking business of the 
bank, while the issue department, in agreement with the 
Peace Treaty, is to be liquidated. There is some hope 
that out of the well-regulated organisation of the bank, 
by means of foreign capital, a new institution will arise 
which will get a new privilege for issuing banknotes in 
new Austria. 








SWITZERLAND.—BALANCE-SHEETS AND GERMAN 
ASSETS—ELECTRO-CHEMICAL INDUSTRY. 


(FROM OUR CORRESPONDENT.) 
Geneva, December 9. 


As we approach the end of the year, the Swiss mortgage 
banks having investments in foreign, chiefly German, 
mortgage securities have considerable headache _as to 
the dressing of the balance-sheet. Last year the Federal 
Government helped at the last moment by granting them 
the right of creating an artificial technical asset item 
called currency-depreciation, which has to be written 
down within 20 years. In the last year’s balance-sheet 
several important Swiss mortgage banks showed in their 
assets German mortgages in ‘‘ goldmarks.’’ These are 
not the famous goldmarks invented by the Versailles 
Treaty, but a remainder of the time when the German 
currency was still unstable before 1866. For traditional 
reasons some elder Swiss banks continued to grant mort- 
gage loans to German debtors only in goldmarks. Now, 
the German courts lately made decisions, which are from 
the German point of view only logical. They simply 
denied the correctness of mortgage debts in currency 
other than German, and consequently gave the German 
debtor the right to redeem his obligations in ordinary 
paper marks, involving his Swiss creditors in a loss of 
go per cent. Then the Swiss Government interfered, and 
there were diplomatic negotiations. After long delibera- 
tions, the German Government agreed to prohibit the 
redemption of goldmark mortgage debts by paper marks 
for at least ten years, under the condition that the Swiss 
creditors do not ask back their money before the German 
mark has a value of 50 Swiss centimes. This arrange- 
ment protects the Swiss creditors against individual abuse 
by German debtors, but does not give any material advan- 
tage to the Swiss banks in question. The depreciation 
remains a matter of fact, but a term of 10 or 15 years is 
granted for amortisation. 

The production of calcium carbide and of the organic 
products of it, chiefly alcohol, vinegar, and various acids, 
suffers from the very dear coal. For example, the Lonza- 
werks, the biggest Swiss producers, declare in their 
annual report that the output of alcohol, vinegar, and cal- 
cium carbide out of imported coal and limestone no longer 
pays. Fortunately for the works in question, there is a 
keen demand for electric energy in all parts of the country, 
so that they find their profit in simply selling their electric 
current. But it is a pity that the high prices, which 
Switzerland has to pay for foreign coal, practically 


annihilates the results of years of scientific and technical 
research. 





DENMARK. — FOREIGN TRADE — COMMERCIAL 


NEGOTIATIONS WITH ENGLAND—LOWER FOREIGN 
EXCHANGES. 


(FROM OUR CORRESPONDENT.) 


CopENHAGEN, December 10. 


THe figures for imports and exports show no great 
change for the month of October, the former being nearly 
twice the amount of the later; exports amounted to 
156,000,000 kr, and imports to 301,000,000 kr, the agegre- 
gate of the former up till the end of October being 
1,448,000,000 kr, and of the latter 21,686,000,000 kr, but 
matters are somewhat better than they were in 1919. 

- The result of the Danish Government delegation’s visit 
to England is stated to have been satisfactory, and a 
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two countries. But—as it seems—his travel has not | second more industrial delegation will shortly visit Eng. 


wa 





December 18, 199 


land in order to endeavour to arrange an agreement 
trade between the two countries. The British - 
ment is understood to have shown a clear conception of 
what was in the interests of the two countries, which 
applies both to the export of British coal to 
and to abolition of restrictions in the matter of ; 
into England of Danish produce, which restrictions are 
likely to be removed in the near future. In the meantime 
Danish industries are faring none too well; foreign com. 
petition is being keenly felt, and buyers are holding back 
in anticipation of lower prices. 

Foreign exchanges, more especially £, $, and 
have experienced rather a sharp set-back, £ being yester. 
day down at 23.10, $ at 671.00, and gulden at 205.00. 
but a reaction seems already to have set in, and to-day 
exchanges were respectively 23.25, 676.00, and 206.50. 
Francs are 40.25, and marks at 9.35. The foreign 
exchanges quoted on the Copenhagen Stock Exchange will 
for the future include those of Rome and Madrid. 





Retters to the G/nditor, 


TRADE AND MODERN LANGUAGES. 


TO THE EDITOR OF THE ECONOMIST. ° 


Sik,—The chief commercial language of the world, 
outside the British Empire and the United States, is un- 
doubtedly Spanish, and it is also true that one of our 
main objects, to-day, is to secure foreign trade. 

I was, therefore, surprised to be informed that the 
parent of a boy attending a London commercial school, 
belonging to one of the City companies, on making recent 
inquiry concerning the Spanish language, received the 
reply that the curriculum of the school authorities was 
already filled without it.—Your obedient servant, 

101, Piccadilly, W. J. Lanprear Lucas. 





Books and Publications. 


REVIEWS. 


‘** Income-tax, Weights and Measures, Stamp Duties, and Coinage, 
1920; British, Colonial, and Foreign.’’ (London) National Bank of 


South Africa, Limited. 

Tue world-wide statistics on income-tax given in this 
book would be sufficient reason in itself for us to com- 
mend it to our readers. There is, however, one reservation 
we should like to make. Events are transpiring so rapidly 
in matters of taxation throughout the world that any 
writer on the subject will find it an impossible task to keep 
pace with the rapid changes in an annual publication, The 
illustration of the various coinages of the world should 
prove most useful to travellers. Weights and measures 
and stamp duties are exhaustively dealt with. interesting 
details are given of the progress of the metric system 
movement in this country. Naturally, special attention is 
paid to the Union of South Africa in the course of its 
pages. This is a handbook which should be found in 
every busy office. The only improvement which we could 
suggest would be a better index to this mine of in- 
formation. 


‘*The Revival of Marxism.’’ By J. Shield Nicholson, Se.D.. 
LL.D., Professor of Political Economy in the University of Edin- 
burgh. John Murray. 6s net. 

‘* Poputar feeling has been, and is, excited by the fortunes 
made in the war and by the glaring extravagance of the 
new rich. The ‘war fortune’ is certainly one of 

chief contributory causes of the revival of Marxism. From 
this point of view it is unfortunate that the special taxa- 
tion of ‘ war fortunes’ is considered to be impracticable.’ 
This view that the social effects of the profiteering during 
and arising out of the war have helped to revive the popt- 
larity of the Marxian doctrines often recurs in the pages of 
this timely little book, in which these doctrines are sub- 
jected to searching analysis. Professor Shield Nicholson 
is able to show from quotations from Marx’s own followers 
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how inconsistent his teaching was, and how slender and 
shifting was the foundation on which he built, and he also 
rovides plenty of sound criticism of his own, especially 
in his contrast between the effects of any attempt to put 
Marxism into practice with the more constructive reforms 
that have improved the lot of Labour in the last century. 





“ i t on Methods of Freezing Fish, wi i 
tn he Flandling of Large Quantities in Gilets” Pulled 
by H.M. Stationery Office. Price, 1s 6d net. 

Present methods of travelling and distributing fish in 
this country have long been recognised to be wasteful and 
inadequate, and this report on the subject by a strongly 
manned committee is worthy of the attention of all who 
are interested in the subject. The proposals put forward 
in the report are ingenious, and very carefully worked 
out. But the last paragraph on page 41 raises doubts :— 
‘It is certain that a plant capable of freezing large 
quantities of fish will not pay if it be used only in times 
of glut.’”’ Will it pay at all? Experience shows that the 
public does not love frozen fish—a fact which suggests 
that solution lies less in the direction of artificial conserva- 
tion than in improving both the range and speed of dis- 
tribution methods. A suggestion that, at times of excep- 
tional glut, municipalities should arrange to take over 
surplus catches and sell at cost, plus expenses, is possibly 
worthy of consideration, in spite of some obvious objec- 
tions. But here again speed is the all-important matter, 


and a great improvement on present distributive methods 
would be essential. 





BOOKS RECEIVED. 
The Economic Journal. December, 1920. 
Macmillan and Co. §s net. 


Those interested in current financial problems will find the Decem- 
ber issue of the Economic Journal well worthy of attention. Three 
important articles are included by writers who are acknowledged 
authorities. Professor Pigou writes on ‘‘ Some Problems of Foreign 
Exchange,’’ Mr Wyse deals with the ** Selling and Financing of the 


American Cotton Crop,’’ while Mr Siepmann discusses ‘‘ The Brussels 
Conference.” 


(London) 


Pax Economica. Par Henri Lambert. (Bruxelles) Maurice 
Lamertin ; (Paris) Felix Alcan. 

The sub-title may be translated—“ International Free-trade the 
necessary and sufficient foundation of universal and permanent 
peace.” 

Le Nouveau Contrat Social, ou l' Organisation de la Democratic 
Individualiste. Par Henri Lambert. (Bruxelles) 
Maurice Lamertin; (Paris) Felix Alcan. 

Autobiography of Andrew Carnegie. (London) Constable 
and Co., Limited. 25s net. . 

Coal. By J. H. Ronaldson. With Maps and Diagrams. 
(London) John Murray. 6s net. 

Prepared under the direct on of the Mineral Resources Committee 
of the Imperial Institute. This is an interesting description of the 
origin and growth of the coal industry in each country, and of the 
great progress made in the chief producing countries during the last 
50 years. There are also general tables giving the annual coal pro- 
ducti n for recent years of the principal countries of the world, 
domestic consumption, imports and exports, and actual and pro- 
bable reserves; also a table of coal reserves shown by continents, the 
British and foreign totals being separately tabulated. 

Liberals and Industry. Towards a Better Social Order. By 
Ramsay Muir. (London) Constable and Co., Limited. 
"7s 6d net. 

Introduction to Public Finance. By Carl C. Plehn. Fourth 
Edition. (New York) The Macmillan Company. 


Obtainable from Messrs Macmillan and Co., Limited, London. 17s 
net. 

National Association of Merchants and Manufacturers to Resist 
State Interference with Trade. Speeches by the Rt. 
Hon. Walter Runciman, Rt. Hon. Sir Charles Hob- 
house, Bart., and the Rt. Hor’. Thomas Lough at a 
Luncheon held in London on October 21, 1920. Sir 
Hugh Bell, Bart., in the Chair. (London) National 
Association of Merchants and Manufacturers, 14 Min- 
cing lane, E.C. 3. 

Wages and Embire. By Vyvyan Ashleigh Lyons. (Lon- 
don) Longmans, Green, and Co. 4s 6d. 
Commission of Inquiry into the Resources and Industries of 
Ireland. Minutes of Evidence. Part I. Milk Production 
and Milk Products, Fishery. (Dublin) American 

chambers, O’Connell street. 5s net. 
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Pro Heluctia, .Sasies lations) Reniam for Treceland, Sdart. 
aielen) 


Winter Season, 1920-21. Swiss ] 
Railways Agency, 118 Regent street, S.W. 1. 


L'Avvenire della Economia Terriera. By Fabio Bocchialini. 


(Milan) Fratelli Treves. 


De la Suisse a la Mer. Sean Ebner et Cie. 


This is a special edition of the Swiss Review, ‘‘ Switzerland,’ deal- 


ing with the navigation of the Rhine from the pont of view © 


La Riqueza y el Progreso de Espana. Editado por el Banco 


irect economic exchange between Great Britain and Switzerland. 


Urquigo de Madrid. (Madrid) March y Samar4n. 


Anuario Financiero y de Sociedades Anonimas de Espana. 


Ano V., 1920. (Madrid) Plaza de Oriente 3. 


BARCLAYS BANK 


LIMITED 


(with which has been amalgamated the London 
Provincial and South Western Bank Ltd.). 


Head Office: 54, Lombard Street, Lendon, E.C.3 


This Bank is in close touch with leading Bankers in all parts of the world, and 
provides facilities for the financing of every description of Overseas business. 


Traders interested in the Foreign Markets are invited to correspond with 
THE FORtIGN MANAGER. 





Foreign Branch: 168, Fenchurch Street, E.C.3. 


STOCK EXCHANGE NEWS. 


SETTLING DAYS. 
TICKET. | 


AccounT. 
December 29. 


December 30, 


For most practical purposes, the week just ended is the last 
in which business could be expected to come to the Stock 
Exchange this year. The House is closed on Christmas Eve, 
and the week following will consist of four business days only. 
This is fully recognised by people who have stock to sell. The 
banks are still pressing customers to pay off their loans at the 
end of the year. New York has been in an irritable and an 
exciting mood. The franc has fallen to a level at which it is 
worth barely more than 4d. These are influences which made 
for erratic and depressed markets, few departments escaping 
from the effect of one or the other influence. There is some 
little talk of money becoming easier in the New Year, but this 
had no effect upon the gilt-edged list, where prices have been 
frankly flat. The War Loan is at the lowest level touched 
since the stock was issued. The various stocks of the seven- 
fold corporation loan have marked out their own particular 
paths, and the Bournemouth Sixes are nearly up to their 
‘‘ par”’ price of 953, while Rotherham Sixes and Bootle Sixes 
stand about 93. English Railway debentures and preference 
stocks remain steady, marked with a fair amount of inquiry, 
for the debentures in particular, round about a 6 per cent. basis. 

With the value of the franc so low, French Fives and Fours 
gave way again, but a few buyers came in at the lower prices, 
and there is still talk (rather than hope) of some part of the 
recent French 6 per cent. Loan being offered on this side in 
order to give holders of the present bonds a chance of sub- 
scribing on the same favourable terms as those which governed 
the recent issue in France. The tendency of the foreign 
market has been dull to heavy, with Brazilians, Chinese, 
Argentine, and Japanese sterling bonds mostly lower. A 
further marking down of Russian descriptions occurred, and 
Feruvians, with Rio Tintos, suflered with the rest. 

Home Railways ordinary stocks could not withstand the 
prevailing influences, and in the absence of investment demand 
prices quietly sagged. Districts have been flat, and Under- 
ground income bonds lost their previous improvement. Scottish 
stocks are lower. Grand Trunk guaranteed is quoted ex the 
half-yearly dividend; the market for the junior stocks is a 
little firmer. Mexican Rails are heavy, and in Argentines a 
little offering of stock on behalf of holders, obliged to realise 
something in order to meet engagements elsewhere, has 
resulted in mild declines. Nitrates are still oppressed by the 
fear of some of the producing companies having to suspend 
operations next month. 

Raw rubber has gone a little below 1s per lb. The mid- 
monthly settlement in Mincing Lane, which had been antici- 
pated with no little apprehension, has passed without disclosure 
of any particular trouble, but the share market is none the 
better on this account. Rubber companies are passing their 
dividends too frequently for confidence to be encouraged in 
regard to the immediate outlook for the industry, and the 
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requested to furnish us with copies of new prospectuses. Our 
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To the Public— 

Waller Housing Corporation, 
£60,000 10% 4-year Credit 
Notes (red. Dec. 51, 1920, at 
110 %), issued at par.......... 

Do 70,000 10 % Cam. Ptg. Pref., 
2, on es a teaaennae 

Isle of Man Steam Packet Co., 
Lim., £300,000 6% Reg. lst 
Mtg. Debs., free of Income- 
Tax up to 6/ in the & (red. at 
par Jan. 1, 1931), issued at par 
Dec. 13 



























leadin s are distinctly flat. Oil shares came under the 
eee ot the New York Stock Exchange, which has — 
dealing very largely in Mexican Eagles, Royal Dutch, an 
less extensively, in Shells. Some in the Stock Exchange recal 
the days of the Yankee market, and point out that America is 
once niore a live factor in the London Stock Exchange for the 
first time since the outbreak of war. Oil prices have been run 
up and down in accordance with the speculative feeling 
literally of the hour. Reports of financial trouble in Paris are 





> ( Docc ccveccvesccesevcess 300,000 .. 300,000 
still rife. Announcement of the Mexican Eagle bonus of one ee Ampeementa, 1,600 50,000 .. 270 
new share to be offered at $10 in respect of every two Old | weitonon The. mes and Weybridge 48,000 .. (48,000 .. 12,000 . Son 
shares now held was followed by a sharp dip in the price. It Gas, £19,000 74 % red. deb. 
is, of course, this particular issue which has buoyed up the ne! ee ~: an. 2, 20), . ; 
hopes of holders for weeks past who had looked to its} axim Alluvials. Limited, 300,000 0,000 . 9500 .. 1,000, ayy 
announcement as a probable means for sending up the price of c. pnares. Se, at par (Dec. 16) Gad,  -> 7000 .. 18,750 .. gay 
the shares. Dunlops gave way on heavy selling, which came} "snares, £1, at par(Dec. 11)..-. 250,000 .. 250,000 . in 
from various directions, London and provincial. Courtaulds Button District Water Com 62,500 .. 1g75q) 
have gone below 40s, and other textiles are none too bright. a at oe tat 
The market for catering and stores shares is a oe aren cole sdlnpesedtendlgan 95,000 . 25,000 ‘aes 
hensive of what may be the outcome of the present financia lial Deadiieada — ——— _ 20 
stringency. Liptons are taking powers to issue new capital, | 7, iheoceiiemene seseeees “ 500 .. 159,250 .. 6ma5 
and the price has fallen to a shade below 4,1 ex dividend. In| Batu Rata (Sumatra) Rubber, 
the shipping list P. and O. deferred is quiet, ex the dividend i eee Sass aise 20,000 .. 20,000... 4,000 .. 160m) 
and stock bonus. Indo-China deferred gave way, in — . Elst par oo. sene cn oa: en 50,000 .. 50,000 .. 
° “1. . TTT broug it tandard O:1 Company o exico, = 
quence of the slump in silver, and the same cause 2 rth ' 50,000 
down the prices of various Far Eastern banking shares. The Senne nae Ook Gn ae 76,000 .. 76,000 .. 3 - 3800 
banking list, as a whole, is unstable and nervous. The 2068 «+... penanine suneape 80,728 90,819 10091 .. som 
insurance market is little better off so - - —- orders are Pitman i o- — _ ‘aa... ae raz 
concerned, and most of the prices show falls, small in extent, | 7.44) omerea for subscription to date eg “ 
: | ed 
on the week. Of the various lately issued notes, those of the in— ? ale =~ or subseription for 
Ebbw Vale company gave way to 7} discount. Dealings have | 1920 | 1919 


begun in the shares of Jute Industries, Limited, a discount 
being quoted on the tos paid-up. Amongst armaments, iron, 
coal, and steel shares Consett Iron exhibit a fair amount of 
firmness, but other prices are mostly heavier. Electric manu- 
facturing shares are dull, in consequence of the passing of the 
final dividend by the India Rubber and Gutta Percha Company. 
Marconis gave way, on sales by stale bulls, and even the cable 
group shows an inclination to ease off here and there. 

The first batch of Kaffir dividends has now been announced, 
and no fault can be found with the distributions so far, all 
of which come up to favourable expectations formed in 
advance. But the market has derived no benefit. The 
November crushing and labour returns are far from satis- 
factory. Paris has been a seller of most things, and until a 
modicum of Cape buying assisted the list the market was in a 
stagnant and depressed condition. De Beers have been down 
to 12} before recovering to 13. They were 33 at one time this 
vear. ‘The spurt which occurred last week-end in Chartered 
proved to be short-lived. Other Rhodesians are dormant. 
Mexican mining shares gave some little sign of activity at first, 
but the passing of the preference dividend by the Camp Bird 
company cast the list into despondency again. The Zinc 
Corporation has also passed its preference dividend, and this 
served to deepen depression in Broken Hills. Burma Cor- 
porations gave way with other silver-affected shares, though 
there was a rally from the worst. The company’s debentures, 
however, have dropped several points. West Africans are all 
but asleep, and the Ashanti Goldfields meeting, at which the 
chairman made an interesting appeal for the premium on gold 
to be turned into a permanent rise in the price of the metal, 
had no influence upon the price of the shares. There has been 
little doing in Malayan or Cornish tin varieties, and Russians, 
where they moved at all, gave way to a slight extent. 

Stock Exchange shares keep about 103, and a Nomination, 
expiring next month, changed hands at £60 last Monday. 


The Stock Exchange will be closed on Friday the 24th 
instant. 





5.15 Year Treasury Bonds (Series B).—Repayable a 
par on May 1, 1935, bearing interest at a minimum rate of 5 
per cent. per annum, payable half-yearly on May 1st and 
November ist. Price of issue fixed by H.M. Treasury at £100 
per cent., payable on application. The conditions are the same 
as for the first series, except that the first dividend date will be 
May 1, 1921, after which date the two series will be identical. 
For full particulars see Economist of May 1, 1920, pages 8o9 
and 915. ; 

Jute Industries, Limited.— Authorised capital £7,000,000, 
divided into 4,000,000 g per cent. cumulative participating pre- 
ference shares of £1 each and 3,000,000 ordinary shares of 
4:1 each, of which 3,000,000 preference and 1,500,000 ordinary 
shares have been issued. This is a statement issued to comply 
with the regulations of the London Stock Exchange. The 
consideration money is given as £:4,473,810, ‘* and interest on 
portions thereof at © per cent.’”’ Preliminary expenses (ex- 
cluding certain commission) is stated as £)80,000, and are pay- 
able by the company. No debentures or charges (other than 
the usual charges required by bankers for temporary loans in 
the ordinary course of business) may be created without the 
sanction of preference shareholders, but the preference shares 
carry limited voting powers. When the recent issue of prefer- 
ence shares was made, the *‘ offer for sale ’’ gave net assets as 
£:8,158,217. We pointed out at the time that ‘ investors 
should note that this is an ‘offer for sale,’ and not 4 
prospectus, and that promotion profits are not disclosed.” 
Although the disclosure of the purchase price puts a better 


complexion on the offer, we are not enthusiastic about the 
shares. 


British Tobacco Company (Australia), Limited.— 
Ata meeting to be held in Sydney, Australia, of this company, It 
is proposed to increase the capital to £7,250,000 by the creation 
of 1,250,000 additional ordinary shares of £1 each, ranking 
pari passu with existing ordinary shares. It is further proposed 
that 839,511 of these shares shall be offered to existing ordinary 
shareholders at par, in the proportion of one share for every 
five shares held. The present quotation of existing £1 ordi- 
nary shares is round about 28s gd. At this price the yield, 
based on the last complete year’s dividends, works out at 
approximately 8} per cent. The company recently made an 
issue in the proportion of one share for every ten shares held. 


Shareholders who exercise their option may find a small margin 
of profit. 


The Isle of Man Steam Packet Company, Limited 
—Authorised capital £600,000, in shares of £1 each, all of 
which are issued and fully paid. This is an issue of £30000 
6 per cent. registered first mortgage debentures, redeemable at 
par on or before January 1, 1931. These debentures are 

by a trust deed, being a first specific charge on freehold land, 
offices, and warehouses in the Isle of Man, and on “ steamers 
which will be specifically mortgaged to the debenture trustees. 
A curious point in the prospectus is that a Statute passed in 169! 
prevents payment of a higher interest than 6 per cent. in t 
island, but the company intends forthwith to promote a private 
Bill which will enable them to pay 6 per cent., free of i 
tax up to 6s inthe £1. The prospectus does not disclose mu 





To complete our record of mew issues, company secretaries are 


readers can also assist by forwarding copies of prospectuses which 
may fall into their hands. 





NEW ISSUES. 
The new issues of the week and the current year and date of 
opening of the lists have been as follows :— 
Further 
Nominal Cash First Lia- 
—_— amen. Payment. bility. 
ISSUES OF THE WEEK— F 
Amount previously recorded....... oe +» 360,703,978 .. 





TrEAsuRY Bonps. 
£ 
Total receipts from First Series .................. 11,774,000 


Total receipts into the Exchequer to Dec. 4,1920 15,754,924 
Bales week ended Dec. 11, 1920...........0.cececee 815,000 


Nationat Savincs CEerriFicaTEs. 
Net Receipts into tHE Excuequrn WEEK ney DecemBeR 11, 1929, 


April 1 to December 11, £3,945,000 ........ 300,000 .. 300,000 
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information about the past history of the company beyond the iven, and the l 
facts a Rad go ~ bane — oe Bae any, pets Focal investors may be able ta Folge bager on that salen ioe 
was establi ’ 400,000, ‘ part of | the general i ; i 

the undistributed profits of the company,’’ was capitalised and | this ae sie ee, ome Amaia 
distributed by way of bonus shares. According to the balance- 


sheet of the company for December 31, 1919, steamers, build- Naparina Oilfields of Trinidad.—The capital of this 
ings, land, &c., were valued at £950,509, after depreciation had | COMpany has been increased from £200,000 to £500,000 by 
been deducted. The security, therefore, is good, but it would | the creation of 300,000 ordinary shares of £1 each. This is 
have been better if the company had waited for the Bill to pass | 20 offer to shareholders only of 50,000 shares, in the proportion 
before making the issue. Life is short, and time is fleeting, of one share at 30s per share for every four shares held, The 
but Parliaments are not inclined to hurry over private Bills. | SS¥¢ 18 underwritten by the Culloden Consolidated Company, 
\leanwhile, we suppose the investor will only get 6 per cent., Limited, for a commission of 10 per cent. on the issue price. 
tess tak. According to the Stock Exchange Supplementary List for 


: December 16th dealings have taken place in the old shares 
The Waller Housing Corporation, Limited.— Authorised | fully paid, at 31s 3d. eThe ceuuienek aes rexistered & May 5. 
capital £320,000, divided into 70,000 10 per cent. cumulative | 1920, with an authorised capital of £200,000, and the purchase 
participating preference shares of £1 each, and 200,000 ordi- | price was £100,000, in fully-paid shares. We do not consider 
nary shares of £1 each. Of the ordinary capital £200,000 has 


1 hie i : a the shares attractive. 

been issued. is 1s an issue of the whole of the preference i rwriti ion, Limi 
shares at par, and of £60,000 10 per cent. four-year credit notes ne — aos peas Semponntiens ited. 
at par, redeemable on December 31, 1924, at I1o per cent., or | cent. peitieinatind ee ane u d — et 7 = 
at any time at the same premium on the company giving three | of £1 each. The cecahetdeaet ae te c_ deed en 
months’ notice. The company was formed in December, 1919, | settlement, and the reference shares aa yrs { f a " oh 

, ‘ alle _ *1 43 . r at ” : s “ s s - 
to develop the “ Waller System of Building Construction,” | tion at par. After - preference auchohdens an a ee 
which presumably is a patented method. The company has 12} per cent., the ordinar ; ie acealiiihons receive eis cakniag 
obtained substantial contracts. The statement of assets is} up to 12} per cont...eute eee cae pest divided sae 
somewhat vague, as is also the estimate of profits. On the| tows - 40 per inne tm ee lecnd so a emcee a a oe er 
information offered we do not advise an investment, either in| to preference Reedintinan ‘ad 20 per cent = codinaie ha. 
the notes or shares. holders. The prospectus, which was published in July last, 
stated that the corporation had been formed to carry on the 
business incidental to financial corporations throughout the 
British Empire and abroad, but as to the more detailed inten- 
tions of the corporation the information offered was vague. 
Apparently the flotation was not very successful, for an un- 
stated number of ordinary and preference shares aré now being 
offered by the British Development Syndicate, who are 
promoters of the Issuing and Underwriting Corporation, 
Limited. The original prospectus stated that ‘ the vendors 
prove their confidence by taking the ordinary shares in full 
settlement.”’ What are we to think, however, when the 
ordinary shares are being offered for sale by the promoting 
syndicate? Our comment at the time of this issue was that : 
‘If seeking an investment in an undertaking of this descrip- 
tion investors should favour those companies which have (1) 
capital of sufficient amount to handle any financial proposition 
which may come along, and (2) a board of directors composed 
of well-known city financial experts.’’ If these acid tests are 
applied investors will look elsewhere for an investment. 


ACTIVE SECURITIES. 


The following tables show the movements of the week in 
the more active securities of the various markets :— 


























Akim Alluvials, Limited.— Authorised capital {£150,000 
divided into 600,000 shares of 5s each. This is an offer of 
300,000 shares at par. The company has been formed * with 
a view to turning to account rights and interests in parts of 
the gokl properties belonging to the Goldfields of Eastern 
\kim, Limited, and the diamond properties belonging to 
\kim Diamond Fields, Limited.”’ It would be interesting to 
know why it is necessary to promote a further company to 
develop these properties. We dealt with the prospects of the 
\kim Diamond Fields, Limited, in April of this vear (see the 
Economist for April 24, 1920, page 871). We notice that that 
democratic monarch—the King of Eastern Akim—who, in 
association with *‘ his chiefs and people,’’ is largely interested 
‘sa shareholder in the Aikim Diamond Fields, Limited, and 
who was a director of this company, is not a director of the 
new undertaking. As‘ the festive season draws near, many of 
us are inclined to unloose our purse-strings, but we should 
imagine that the average investor will easily find other 
avenues for his surplus cash than to send it in this direction. 


C. H. Nuttall and Co. (1920), Limited. — Authorised 
capital 4,250,000, in ordinary shares of £1 each. This is an 
offer of the whole capital at par. There are no debentures. 
The company has been formed to acquire the business of 
C 


7 ; ee : : British and Colonial Government: Securities. 
H. Nuttall and Co., Limited, cotton spinners, of Staly- 


e . . e ° _ & © * ” 
bridge, Surplus assets are valued at £250,000, nothing being 823 38 ex 82% g3 ei 
included for good will ; land, buildings, fixed and loose plant, Se S& za! Ese Sz ae 
machinery, engines, boilers, horses, carts, &c., are all lumped 14-19 2. 834 a 854 cath t Local Loans 3% .... 504x.. 50h... .. 

cether ; > item and vz ad < 4.216.660. It is true later | War fa 06, 1925-45.. 763 .. 76g ..— Aust. 54% debs. 1922-7 94 .. 94 ° 
together is one item ind \ ilued it 4 40, : It is t 4 = Loans | 5b, 1929-47... gas. 824 "1 34| Canada 44% 1920-25.. 90 |. 90 
on that independent valuation ap two ; oo eH are 4%. 1929-42... 92 ce 92 ais : India 34 Biook, = 83x. 534 ee 
shown, bu rev u suggest that a little more informa- | Funding Loan4%.... ee .- _ SW. . -27.. ee “ 
ho - _ — es = values of separate items. It | VictoryBonds4%....93 .. 72) ..— 4] Vota. 1920-25... 87x .. 87 
tion should be given as to the values of separate items. Consols 24% *...+.+-. = 3: ++, | Victoria 5$%p1924-34.. 93 .. 95 
must be assumed that values are taken at to-day’s inflated | Irish Land Stock 23% 48x.. 447 ..+ 8! 
prices. The purchase price has been fixed at 4,250,000, and Banks. 
is payable in cas J ion ynev has been paid, and | Barclays B (£1,f-pd.) 2 ...2 .. Nat. Bank of Egypt 
ant ile in cash. rn ee ns : ee i ‘tory. of | Lloyds @5with £1pd.) 2ih.. 2fh-. cae sos Wh os Sh ond 
the issue is not underwritten. le past financia story London Joint City & Nat. Bank of 8 Africa 
the underfaking is not given. We have extracted this in-] Midland (£12 with oa wit 0) woeae se eonve, Ut -- 103 ..— & 
formation from the advertised prospectus. On the meagre ed eC oanty West. hee Go 8 ‘Sectend (£20 with 
information offered we cannot advise an investment in the | ~ minster and Parr’s BA pala). ....cecece . a Oars 


shares. (£20 with £5 paid) 133 ..13}.. .. Standard of 8S. Africa 


8 
(£20 with £5 paid).. 94 .. Qh «. oe 
Colonial and Foreign Railways. 


The Sutton District Water Company.—This company is imate. Gea 


ee . le os ‘ee Grand Trunk 3rd Pref. 124 .. 13 ..+ 4 
advertising the sale of £23,000 7 per cent. debenture stock at] BOM Re <1" atx: 454 1-— id | Leopoldina vvvse.csee 288 ©. 265 2. 2 
par. This stock will fall due for redemption on January 1,]| B.A. Gt. Southern or a Bs 63 om] Mexican Railway... 7 ne 17 ve 

: The Stock Exc » Ve ? > states : “oR = | Buenos Ayres West.. ee —_ © Ist Pref. ...... “< oo 
ig3t. The Stock Exchange Year-Book states that, or 45 ee. a es oe ee es 264 1. 26h. 
vears to December, 1918, the dividend "* on the ordinary stock | Gentral Argentine .. 564.. 55 ..— 14 San Paulo .......... a. ae. wk 
‘was at the rate of 10 per cent. per annum.’’ For 1919 74 | Grand Trunk Ord. .. 5.. 5h ..+ 4 | United Havana..... o TR o. Gt 2. oe 


per cent. was paid. These debentures are a trustee security, 


: Foreign Government Securities. 
and capital and interest are well covered. But regard should 


Argentine 5%, 1886-7.. 89 .. 87 ..— 2 | Italian 34% Rentes.. 22.. 21 ..— J 


he pai > arle 5 iss fetes DM, occ cscsees 56 .. 56 .. Greek Monopoly4%.. 532§.. 324... .. 

e paid to the confined market for so small an issue. Beal 5 Fund, isié 5 vs st ae 5a ese bee: 110 08 P85 = 
Bridlington Amusements, Limited.—Authorised capital | Gitte ee "1912 .... 60 .. 60». ... | Mexican Cons. 1899. 611.58 1\—5 
450,000, divided into 58,000 1o per cent. preference shares of | Egyptian 4% ........ 60 a .-— 4 | Peruvian Corp. Pref.. 22 .. a oom s 
41 each, and 88,000 ordinary shares of 5s each. This is an =o seeeereees 34. ae Se if Spanish wee: ae ee 2 
issue of 48,000 of the above 10 per cent. preference shares Telegraphs. 


and 24,000 ordinary shares at par. Applicants for preference 
shares are entitled to purchase one ordinary share at par for 
every two preference shares subscribed for. The company has 


Anglo-American “A” 163.. 164... .. | Marconi Canada .... co theo 
Eastern Telegraph a “+5, | Marconi Marine «... ao 
been formed to acquire ‘‘ the premises and ground known as 


Marconi Wireless... 
British Railways, 


the amusement centre ”’ at Bridlington, Yorkshire. An inde- | Great Central Pref... 10}.. 10 ..— %{| L.andN. W......... W oe WB si oe 
« , . + eee * * i= 

pendent valuation shows that the property is worth £63,000. | Grest Norther Dei: 28h: 28° </—"" | Metropolitan v."..- 20k :. 20° ..— 

The purchase price has been fixed at £65,000, of which £25,000 | Great Western ...... 73h.. 73. ..— i M District 17 .. 153 .. 


's payable in shares and the balance in cash. Preliminary 
expenses are estimated at £5,500, exclusive of underwriting 


Lond “A” 444.. 43h ..— 1 | North British Def.... 12 .. 
7 —. London eine a a ..— | North-Eastern ...... 78 .. 
commission and brokerage. Optimistic estimates of profits are 4 “ 
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GOVERNMENT RETURNS. 
PUBLIC INCOME AND EXPENDITURE. 
REVENUE AND OTHER RECEIPTS. 
| ‘Total Receipts into 
' 
— the Exchequer from |____ rycerprs. — 
| Year A 1, 1200, Apl. a 1918, Week | Week 
| 1920-21. » : | Ending | Ending 
(See Note.) m.. li, | on 13, Dec ll, Dee. 13, 
1920." | 1919.’ | 1920.' | 1919, 
Balances in Exchequer, g é é | £ & 
on Ist April :— | 
Bank of England... a 7,159,773, 11,065,824) .. | o- 
Bank of Ireland . oe 324, 7. of ais 
<<“. Ff 
REVENUE. | el “= 
EE once <seneeeeees 150,000, 94,706,000 104,473 2,938,000; 3,770,000 
SD shanencnnesianebool 198,650, 132,751,000, 83; 2,301,000, 1,980,000 
Motor Vehicle Duties . 4,500, . a | on 
Estate, d&c., Duties. ..... | 45,000 31,425,000; 25,754 500,000, _ 693,000 
——. ssiiaieieietaiieineals é "0108 18,314,000 13,354. 1,416,000, 1,098,000 
BX wocccccscces 
House Duty .......... 7 4 a 
Property & Income Tax 
—_s Super-Tax).. en distal 130,592,000, 1,102,000, 914,000 
Excess Profits Duties,&c = 191,238,000) 4,197,000 4,184,000 
Corporation Profits es . DS a Se 
Land Value Duties ... | 332,000, ee = 
Post Office .....ccccccee 27,900,000 1,000,000, 600,000 
Oro:n Lanie | 460000 .. | 
Receipts om dice 
Ondine ‘ > Ree | | 
inary ae. 144 631,679 ° \) 
ae tae| os ma 7,424,426 | gigs} 5000 
Ordinary Reo : | 
ite _.- 18,000,000, 17,226,379 335,852 | | 
Special Rece Ae oe | S3s58.375 {| 551,746 | | 16,405,088 
Revenue ............../ Tal ~ 330,868,149 649,455,801) 14 790,761" 29 659,088 _29.659,088 
Total, inc. Balance ..[., | 840,237,246. SRE. a-ha 
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Act, I eeeee ee eee eeereeeeeeeeeee 61 
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For 44% Wat Loan, 195185....00.) es 
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ce Act, 1920 ........ on 
cee eee er ett oroscve eee —— m2 
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i (Facilities) 
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22, 14 
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1919. 
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5%, 1920.. 21,1) 
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Acts, 1914 to 1919... ... 2. eee eeeee 
For Principal of American Loan 
under the American Loan Act, 1915 
For Depreciation Fund under 
Finance Act, 1917..........--.+-«+- 
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ca 
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COMPANY MEETINGS, &c. % 





THE BRITISH OVERSEAS BANK, LIMITED. 


SUCCESSFUL RESULTS OF THE YEAR'S WORKING. 
DEVELOPMENT OF BUSINESS BETWEEN GREAT BRITAIN AND POLAND. 
LARGE PROPORTION OF LIQUID ASSETS. 


The first annual general meeting of the shareholders in the 
British Overseas Bank, Limited, was held, on the 17th inst., at 
tae Cannon street Hotel, London, E.C., the Governor {the Right 
Hon. Viscount Churchill, G.C.V.O.) presiding. 

The acting secretary (Mr. A. E. Thorne) read the notice con- 
,ening the meeting and the report of the auditors. 

The report and accounts as submitted were taken as read. 

The Governor said: Ladies and gentlemen,—Our report and 
figures for the year are now in your hands, and I feel sure you 
will consider that, in the first year at least, the bank has justified 
its existence. I will deal with these figures later. In the first 
piace I would like, if you would allow me, to remind you of our 
veneral policy and to describe briefly how that has developed in 
practice during the past year. 

With such an audience I need not dwell upon the unusual diffi- 
culties with which all bankers have been faced since the Armistice, 
difficulties which have applied with exceptional force in our own 
case. We have had to elaborate an internal organisation many 
<ided and elastic enough to meet any development of these uncertiin 
days, and at the same time to build up from nothing connections 
all over the globe with countries in which conditions are so different 
from before the war that previous knowledge of them is of little 
or no value. 

From this, as you will readily understand, we felt it a matter 
of absolute necessity that we should acquaint ourselves as rapidly 
and as effectively as possible with the changed world in which we 
were starting our career. We have accordingly devoted special 
attention to the formation of an intelligence department, with the 
object of ascertaining conditions affecting the countries with 
which we have to deal, and of following and taking advantage 
of the general trend of economic development. The department has 
already justified its existence in the help it has given on questions 
of the bank’s general policy and on the many points of difficulty 
which arise in our daily working. As far as the service of our 
clients and the public is concerned, its work has been largely of a 
preparatory nature, but memoranda have been circulated on econs- 
mic conditions in most European countries. Prog:ess has also been 
made in the building up of credit information, and our files, which 
are rapidly increasing in number, already contain details as to 
the standing of some 25,000 firms. 

As the next step in obtaining definite and reliable information 
on these new conditions, it was realised that it was essential to 
.stablish one or more posts in Central Europe. As soon, however, 
as we began to consider the execution of this project, we found 
that the abstract complexities of the position were considerably 
added to by practical difficulties. The larger banks in almost all 
these countries were in a position of extreme difficulty owing to 
their pre-war obligations abroad, the repayment of which, as far, 
at least, as London was concerned, had become almost impossible 
as the result of the great fall in the value of their currencies in 
relation to the £ sterling. In many cases, too, such banks found 
it equally impossible, through political obstacles, to realise their 
claims or assets in neighbouring States, while, owing to territorial 
changes, many of their branches were, after the war, situated in 
countries strongly antagonistic to them, or at best unfriendly. The 
result was that in almost every case no satisfactory estimate of 
the financial position of these institutions could be reached, and 
connections which might otherwise have been desirable were made 
impossible. 

POLAND. 


It was decided to establish the first of these posts in Warsaw. 
from time immemorial the capital of Poland has been a great 
distributing centre, and although the coming of railways, con- 
structed as they were from strategic rather than commercial 
motives, has to some extent interfered with her position, 
she still remains a city of great possibilities. There was, 
too, a further general factor influencing our decision. Poland has 
for many years been divided into spheres controlled by Russia, 
Germany, and Austria. As a result, one finds to-day a consider- 
able diversity of outlook and feeling in different sections of Poland. 
While this makes the problems before the Polish Government ex- 
tremely complicated and difficult, the previous trade relations of 
the Poles with these neighbouring States give them a knowledge of 


these countries which is quite exceptional. After mature con- 
sideration, we felt that the point of view and the information to 
be obtained from going to Warsaw was sufficient justification for 
facing the considerable hazards which such a step involves. 

In the firm of Messrs A. Peretz and Co. a banking house was 
found which had escaped the difficulties in which most other 
banks had become involved. Its senior partner, Mr Adolphe 
Peretz, was perhaps the best known theoretical banker and 
authority on foreign exchange in Poland (being chairman of the 
officiai Exchange Committee). Mr Peretz agreed to become a 
member of the board of management for one year, and, although 
he now no longer takes an active participation in the business, he 
will continue to act as consultant, and his advice will always be 
available when required by the British manager. 


CENTRAL AND EASTERN EUROPE. 


Up to the present, although we have received many proposals fram 
most varied quarters, we have refrained from establishing ourselyes 
Or acquiring interests in other disturbed areas in Central and 
Eastern Europe. At the same time, we have followed up each of 
these propositions with great care, and have, we hope, acquired ex- 
perience that will stand us in good stead when the time for definite 
action arrives. The reasons for delay have varied with each 
country concerned. In Austria, for instance, the present situation 
is very unstable. Proposals have been made by the Reparation 
Commission for assistance to Austria over the next five years, 
which, if adopted, may enable the country to be self-supporting 
again by the end of that time. Should, however, the Allies refuse 
further assistance, it may be impossible to prevent the disintegra- 
tion of Austria through the breaking away of its various pro- 
vinces and their adhesion to one or other of the neighbouring 
States, a process which may easily result in new wars in this 
region. This uncertainty as to Austria’s future has a very close 
bearing upon Czecho-Slovakia; while, in addition, it still remains 
to be shown whether or not the Czech Government will be able to 
reconcile to its control the other races assigned to them by the 
Treaty of Peace. In Jugo-Slavia the outlook is perhaps more pro- 
mising, as it is in the main an agricultural country, with powers 
of speedy recuperation; but until very recently the solution of its 
disputes with Italy and with Austria were by no means clear. - | 
may say, however, that here, as in other parts of Central Europe, 
we have made temporary connections which have so far been fully 
satisfactory for our own needs and those of our clients. 

In the case of Russia, we have received many propositions for 
trade with one or other of the various conflicting elements. Hare, 
too, we have gained useful experience, but we have not felt justified 
as yet in entering upon actual business. At the same time, we have 
taken various steps to prepare ourselves to play our part in any 
ultimate development of the vast possibilities which Russia contains. 

With Germany our relations have so far been satisfactory, and 
our sources of information with regard to conditions in that country 
have proved particularly valuable. We have followed developments 
there with close attention, and we have become increasingly con- 
vinced of the necessity of restoring normal economic conditions for 
the sake both of ourselves and still more so of our French neigh. 
bours, who are, paradoxically enough, suffering even more severely 
from the uncertainty of Germany’s prospects. 

‘Ihe importance both of Russia and Germany is forced upon us 
in relation to the present rapid spread of stagnation and the threat 
of economic collapse in every part of the world. While large areas 
cannot obtain the goods of which they are in urgent need, other 
parts are suffering from over-production. Until the political 
problems underlying our relations with Russia and Germany have 
been solved, the necessary basis of credit on which production and 
interchange depend cannot be restored. Until Russia has been 
brought back into the comity of nations, and until the position of 
Germany has been settled, the world will go backward rather than 
forward. And it is for us, as a bank, whose prosperity depends 
upon friendly intercourse beween nations, to march warily and bide 
our time. 

BELGIUM. 


I have refrained until now from reference to Belgium, the 
second country with which we have established intimate conmec- 
tions, as this country forms a welcome relief to the gloomy note 
upon which reference to most parts of Europe is bound to be 
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pitched. Of all European countries engaged in the war, the 
recovery of Belgium has been the most rapid. The main factor 
in this recovery, and the one that gives most hope for the future. 
has been the indomitable energy and capacity for work displayed 
by the Belgian people as a whole. No one who has visited 
Belgium recently can fail to have been struck by the vigour with 
which the whole country is working, and by the absence of that 
reaction from war strain which in almost every country, neutral 
as well as belligerent, has manifested itself in a slackening of effort 
among all classes and in an alarming increase in general unrest. 
There have been labour disputes in Belgium since the war, and 
they are not yet finished. But comparatively little time has been 
lost, and both sides have shown a remarkable tendency towards a 
reasonable settlement. 

In view of this, I think we may congratulate ourselves on having 
turned towards Belgium, and that we may look to far-reaching 


consequences both for ourselves and for our new friends in that 


country. During last summer we entered into arrangements with 


the Banque de Bruxelles, the head of one of the most powerful | 


banking groups in Belgium, under which this bank and its 


affiliated institutions represent us in Belgium, while we perform | 


the same service for them in this country. Up to the present the 
scheme has developed even more rapidly and more satisfactorily 
than we anticipated, and we are thoroughly content with the con- 
nection thus established. This feeling, we have every reason to 
suppose, is reciprocated by our friends in Brussels. 

In this brief survey, I have not dealt with those parts of the 
world where conditions have remained more normal. With the 
United States, and with our own colonies and dominions, with the 
East. with South America, with Holland and Scandinavia, and in 
other parts, we have formed connections which, generally speak- 
ing, have given us satisfaction at the present stage of our develop- 
ment, and the business which we have been able to do there tas 
already expanded more readily than we could have hoped. 

Before I deal with the figures in the balance-sheet, a few wi rds 
of explanation may possibly not be out of place. 


THE YEAR'S WORKING. 


The policy laid down on the establishment of the bank has been 
strictly followed. The only departure from our original scheme, 
if departure it can be called, has been in the rapidity with which 
our business has developed. ‘This has placed a very heavy strain 
upon our executive officers and the general staff, and it has only 
been with considerable difficulty that the standard of efficiency 
we regard as necessary has been maintained. Our difficulty has 
been increased by limited office accommodation, but we hope to 
have improvement in this respect shortly. 


The rapidity and completeness with which we have been ale 


%o establish an efficient service, and, as its essential foundation, a | 


network of reliable connections over the whole world, reflects the 
greatest credit upon our management, who have not only had to 
bear the burden of organising these connections, but have also 
performed a great duty in advising our clients how these connec- 
tions could best be utilised. I feel that the thanks of the share- 
holders are due to the managers and to every member of the staff, 
that we should so quickly have been able to meet and overcome 
the many difficulties that are inseparable from the creation of a 
new bank, especially one dealing with a phase of banking hitherto 
largely monopolised by foreigners. 


FOREIGN EXCHANGE. 


As stated originally, our efforts were first directed to the estab- 
lishment of a comprehensive and thoroughly efficient service of 
foreign exchange, and in both respects progress exceeds our ex- 


pectations. This has enabled us to form intimate connections 


with the leading banks and bankers in all parts of the world, which | 


are already of the greatest value in making it possible for us to 
“ffer good services to our constituent banks and clients in maay 
other directions than in foreign exchange alone. : 
ditions as have obtained during the past year it has obviously 
been essential to carry out our dealings in the most conservative 
manner, and I feel you will not be surprised to know that safety 
rather than large profits has been our primary object. Our wide 
rémifications, especially on the Continent, have enabled us to 
secure immediate covéring for both spot and forward transac- 
tions, and to deal freely even when the London market was par- 
ticularly difficult. The volume of business was large, and our 
turnover has reached the utmost limits of our present facilities for 
handiing it. Dealings on this scale, with the large settlements in- 


. Yolved, naturally necessitated the maintenance of large cash re- 


serves. 
CREDIT. 


ae aid not feel it wise, until we had established our position 
nd gained experience of the actual working of our organisation 

ik . . ? 
for acceptance or credit business, but, as will be 
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date of our balance-sheet. This figure also shows a more rap: 
growth than we had thought probable at the beginning of the pe 


CURRENT AND DEPOSIT ACCOUNTS. 


Current and deposit accounts stand at £1,402,000. 


It will be 
remembered that, while we had power to take deposits 
accounts, grant loans, &c., and, indeed, do all the business apper 


taining to a fully constituted home bank, we did not Propose to 
compete for this class of business with our constituent banks. W 
_ have maintained this policy, and the figure of £1,402,000 supiitaiiie 
for the greater part the balances of foreign clients, or of clients 
| who are accumulating funds in anticipation of the maturity of 
credits. For this reason it is naturally subject to somewhat violent 
| fluctuations, which again demonstrates the necessity for a stron 
| liquid position. The small proportion of permanent deposits . 
| course, precludes us from advancing freely on loans, and ies of 


our direct advances are consequently connected with overseas trade 
| in one form or another. 


CASH POSITION, 


For the reasons I have already given our resources in the form 
both of cash and short market loans are very strong. They are 
_ however, as I have said, subject to heavy calls, and we felt that 
the general conditions of the past 12 months demanded extreme 

prudence. 


INVESTMENTS. 


As you will see from the balance-sheet, our investments jp 
Government securities consist of National War Bonds, maturing 
1922, while other investments consist of our capital participation in 
the Anglo-Polish Bank, to which I have already referred. 

ISSUES. 

While power was taken in our articles to act as an issuing house 
we did not propose to exploit this field until we had established 
our general organisation and completed our connections abroad. 
Our experience, however, in this sphere has been similar to our 
general experience, and a certain amount of business has been pr 
posed to us which we thought it expedient to undertake. Our most 
nn — in this connection has been the issue of 
£. 3,000,000 secured notes for the Explosives Trad¢s, Limited, whi 
we undertook in collaboration with nt Helbert, wees 


Limited, and, as you are no doubt aware, the issue, although mad 
at a trying time, was signally successful. 


SUPERANNUATION AND PROVIDENT FUND. 


In the course of the year a superannuation and provident fund, 
on a contributory basis, was established on lines of which some of 
ss ‘as ? ° . 
the associated banks have already had experience. We fully antici 


pate that the beneficial results in their case both to the bank and 
to the staff wiil also be our lot 


NEW PREMISES. 


Phe shortage of office accommodation to which 1 have already 


referred has been a matter of considerable difficulty. While we 
had reason to congratulate curselves on securing the reversion 0! 
the lease of the Anglo-Austrian Bank in Lombard street, the accom- 
modation furnished was so obviously inadequate for our prospec- 
tive needs that we felt it to be one of our first duties to secure a 
site. This, 1 am glad to inform you, we succeeded in doing, and 
early this year bought the freehold and other interests of Nos. 33 
_ and 35 Gracechurch stréet, wliere we propose to commence the 
erection of bank premises at the beginning of 1921. We subse- 
quently bought the freehold rights of 36 Gracechurch street, but 


the other interests in the premises prevent this site being imme- 
diately available for rebuilding. 


At the same time, it is satis 
factory to feel that at some future date we shall come into full 
posse ssion. 


ATTLOCATION OF PROFITS, 


1 shall now turn to our profits, amounting to £19),744 6s ad, 
} which I trust you will regard with as great satisfaction as your 
council. They have been derived chiefly from the volume of our 
foreign exchange business, although I am glad to say that all our 
departments have contributed to the total, and that lack of office 
space is our chief difficulty in preventing their even more rapid 
development. 

The first item that the council consider should be dealt with out 
of this total is that of our preliminary expenses, a sum amounting 
to £39,015 198 3d. It is recommended that this amount should 
be written off. I have already mentioned our participation in the 
Anglo-Polish Bank. This amounts to £32,442 118 5d, and, @ 
investments of this character will have to be made from time to 
time, it is felt that a reserve fund ought to be created. The 
council accordingly recommend an allocation from profits for the 
purpose of £10,000 on the present occasion. This leaves us with 
£150,728 6s 11d, and the council recommend the payment of 4 
dividend on the “‘A” shares from the date of subscription until 


{December 18, 199, , 
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October 31, 1920, at 6 per cent., less income-tax. As you will see 
from the report, this will leave us with a balance to carry forward 
to next year of £81,488 6s 11d, out of which income-tax and cor- 
poration tax will require to be met. 

I trust that the ‘‘ A” shareholders present will not consider the 
payment of a dividend to them a departure from the conservative 
policy laid down. It is only after the most careful consideration 
that the council feels justified in recommending this payment. 

I now move the following resolution :—‘‘ That the report and 
accounts as audited and certified by the company’s auditors, now 
before the meeting, showing the position of the company’s affairs 
as at October 31, 1920, be approved and adopted, and that the 
dividend recommended to be paid by the governing council in 
their annual report of 6 per cent. per annum on the “ A” ordinary 
shares for the period to October 31, 1920, from the date of sub- 
scription, be approved. The dividend to be paid to such share- 
holders as appear on the register of members at the closing of the 
yooks on November 22, 1920.”’ 

I will call on Sir Arthur Haworth to second that motion. 


VIEWS OF SIR ARTHUR HAWORTH. 


Sir Arthur Haworth: My lord and gentlemen,—I beg to second 
the resolution which has just been moved by our noble chairman 
in, if I may say so, a most interesting and comprehensive speech. 
The one point that I would wish to endorse is this: I think the 
shareholders are to be congratulated upon, and the directorate 
most heartily thanked for, the very excellent result placed before 
ur first annual meeting. (Applause.) 

In the absence of question or comment, the motion was put to 
the meeting and carried unanimously. 


THE GOVERNOR'S APPOINTMENT CONFIRMED. 


Mr R. H. Benson: My lord and gentlemen,—I rise to propose 
a resolution, which I conceive is not the least important part of 
the business that we have to do to-day. In the organisation of 
this bank the function of the Governor is far from being the least 
:mportant. The Governor of an organisation such as this is not 
merely a distinguished figurehead, though I should be sorry to 
underrate the value to the bank of the present appointment on 
account of hereditary distinction, and the services which bearers 
the name of Churchill have already rendered to King and 
country, and in the present instance have already rendered in 
smaller spheres than that of world finance and world economics 
such as are now being applied practically to world reconstruction. 
[ conceive, gentlemen, that when the Council, assisted by their 
admirable intelligence department, which is somewhat of a new 
feature in the banks of the city of London, have done their initial 
work—not, perhaps, so much for business that is merely profit- 
able as for business which is of world-wide importance to get 
trade moving again—then, I take it, the managers come in effici- 
ently to carry out what their superiors have initiated. Even 
then, somehow or other, we are liable to find that a sticking point 


arises Politics, we know, is first cousin to gossip, and in these | 


days, when the self-government of men is being enlarged by the 
-elf-government of women, who can tell where and how difficulties 
may arise. This is the point where, I imagine, the Governor 
comes in, and can meet officials and the heads of departments, and 
Cabinet Ministers, and even the Prime Minister himself—I was 
zoing to say, perhaps, even King Tino himself, but I will draw the 


ine there—(laughter)—and by the intervention of the Governor | 
all goes smoothly. I wish to congratulate my fellow shareholders | 
that we have persuaded Lord Churchill to accept this post, and I | 


would move, “ That the clection of the Right Hon. Viscount 
Churchill, G.C.V.O., who was appointed as Governor of the Council 
since the last general meeting, be confirmed, and that he be 


elected a member of the Council, and that his remuneration as | 


(sovernor be at a rate double that paid to a director of the com- 
pany.” 
Mr S. Ray Marshall seconded the motion, and it was carried 
unanimously amidst applause. 
THE GOVERNOR'S ACKNOWLEDGMENTS. 


The Chairman: Gentiemen,—I am extremely obliged to you, and 
thank you most sincerely for the honour you have done me in 
slecting me Governor of the British Overseas Bank. I thank the 
proposer of the motion for the very kind words referring to myself 
in which he has introduced me to you. I can assure you that it 
Was a very great surprise to me when I was asked to take this 
honourable position upon myself. I do not mean to say that I 
know much about anything, but I felt that the one thing about 
which I knew less than most things was practical banking and 
foreign exchange. It was, however, explained to me that that 
was one of the chief points in my favour as a candidate for the 
position—(laughter)—I could only conclude that the eminent 
gentlemen on our Council, who are all men of great knowledge in 
that sphere, wanted to have an independent person—an ordinary 
man of common sense—to keep order in their violent discussions. 
(Laughter.) Well, gentlemen, it has been my privilege to attend 


most, I think, of the board meetings as well as the Council. meet- 
ings since I have been here, and I can only say that I felt as 
much at home in the friendly and able discussions which have 
taken place as I am amongst my old friends—my. shareholders and 
the board at the Great Western Railway meetings at Paddington. 
There we are a very happy family, and the shareholders are—and 
I say it in the broadest term—friends of mine, and I only hope 
that I shall be able to prove the same to you, if you give me your 
kind support in the manner they have done. 

I thank you for the honour you have done me. 

Mr Miles Ashworth; I have much pleasure in proposing “ That 
Sir Arthur A. Haworth, Bart., and Mr Edgar Horne, M.P., who 
retire by rotation, be elected as members of the governing 
council.”’ 

Mr A. Galloway seconded the motion, which was carried unani- 
mously. 

Mr Laurence Currie: Lord Churchill and gentlemen, I have 
much pleasure in moving, ‘‘ That elected members of council be 
paid as remuneration for their services at the rate of two hundred 
and fifty pounds per annum.”’ These are our elected representa- 
tives ; of course, the others are nominees of the banks. Up to now 
they have been working without any remuneration at all, and I feel 
sure that it will be the wish of the meeting that they should be 
paid a small honorarium for their attendance. 

Mr R. T. Hindley seconded the motion, which was carried 
unanimously. 

Mr D. C. Lee: I beg to move: ‘‘ That the thanks of the meet- 
ing be accorded to the retiring auditors—Messrs A. W. Tait, 
C.B.E., A. S. Macharg, and A. Pilling, chartered accountants— 
and that they be re-elected as auditors of the company for the 
current year at a collective fee of five hundred guineas.” 

Mr J. A. Salter seconded the motion, which was carried unani- 
mously. 

The Chairman: Gentlemen, that terminates our business. [ 
am very much obliged to you for coming here this morning. 

Dr. A. A. Brockett: Gentlemen, I have been asked to perform 
a very pleasant duty, namely, that of proposing a hearty vote 
of thanks to Lord Churchill for his kindness, and for the manner 
in which he has occupied the chair at our first annual meeting. We 
shareholders are extremely fortunate in that, and can congratulate 
ourselves upon the balance-sheet which has been placed before us, 
and on the speech from our chairman, to which we have just 
listened. I think we are fortunate in having as chairman one 
who possesses the experience and powers which he has. I beg to 
move formally that a cordial vote of thanks be accorded to our 
chairman for presiding. 

The vote was carried by acclamation. 

The Chairman: Jn thanking you for the vote, gentlemen, I 
should like to say one word. Although I am chairman of the 
meeting, your thanks are really entirely due to my friend on the left, 
Mr Gairdner, who is the chairman of the bank, and to whose 
knowledge and wisdom, backed up by the rest of the staff, I think 
_ the successful position in which we find ourselves to-day is en- 
tirely glue. 

Mr A. C. D. Gairdner : My lord, I wish to thank you for your 
very kind remarks, and also to thank you, gentlemen, for the 
way in which they were received. It is all too flattering. The fact 
of the matter is ‘“ Union is strength,” and union is what we 
find in the working of the British Overseas Bank. 

The proceedings then terminated. 
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CITY OF LONDON RE-INSURANCE COMPANY, LIMITED. 
REVIEW OF THE COMPANY’S POSITION, 


London Re-Insurance Company, Limited, was held, on the 15th 
| instant, at Winchester House, Old Broad street, London, the 
| Right Hon. Lord Morris, P.C., &c. (the chairman of the com- 
| pany), presiding. 
| The Chairman said: Dealing first with the business which we 
| inherited from our predecessors, this has been dealt with in our 
report, and I do not desire to say anything more on this point, 
save, perhaps, to add that the result arose from abnormal condi- 
tions over which your board had no control. 

Dealing first with the business which we inherited from our 
predecessors, this has been dealt with in our report, and I do 
not desire to say anything more on this point, save, perhaps, to 
add that the result arose from abnormal conditions over which 
your board had no control. 

As to the revenue figures, as stated in the report, it was only 
in March last that our negotiations with the Tariff Committee 
were completed, and consequently our accounts show only about 
six months’ working under the new arrangement. 

The net premium from the business written since the reorgani- 
sation of the company amounts to £31,133 17s, the claims thereon 


The annual general meeting of shareholders in the City of 
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amount to £9,208 18, and we have reserved 4o per cent. of the net 
premium for unexpired liability. 

This, considering the circumstances of the times and the extreme 
care saan which our business has been selected, is, I think you 
will agree, very satisfactory, especially in view of the fact that 
we had to find additional premises with better accommodation 
and in a more suitable locality than our old offices in Queen 
Victoria street. In view of the present difficulties incident to 
procuring offices in the City of London, we consider ourselves 
fortunate in having secured the suite of offices in Warnford court, 
Throgmorton street, where our underwriting department is 
carried on. 

With a completely reorganised staff, under capable managers 
and with offices well situated and equipped, the business of the 
company is proceeding satisfactorily. 

In the interests of the shareholders we have considered it 
essential to adopt a cautious and conservative policy, making 
sure, as far as is humanly possible, that the business we under- 
take is sound, and not merely seeking to build up a large pre- 
mium income. It may surprise you to learn that the business we 
have declined far exceeds that which we have accepted. It would 
have been easy for us to have shown a premium income many 
times greater, but we prefer to err on the side of caution in the 
selection of risks. 

We have established some first-class agencies and entered into 
several very favourable contracts with leading fire companies. 

We are convinced that the policy we have adopted is the correct 
one, and we are satisfied that we have laid the foundation of a 
sound and remunerative business, which should eventually make 
the company a prosperous and dividend-paying concern. 


MARINE INSURANCE. 


You are perhaps aware that during the past few months some 
of the largest companies have made arrangements with other 
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os cho nut Letom ©, codermaba pasion knheis os aias wl ae their behalf; ; your dines, 
tors have had similar proposals before them, to which they have 
given very careful consideration, but in their opinion it wit] 
more satisfactory to undertake such business through an cae 
writer of their own. 

It is not an easy matter to-day to obtain the right man for such 
an important position, but we have great pleasure in inf 
you that we have been successful in securing the services of Mr 
Leonard H. Brading as marine underwriter, who will enter 
his duties as from January 1st next. = 

Mr Brading, as most of you know, has for the past six yearn 
been marine underwriter to that most successful office the Moter 
Union Insurance Company, and in addition to this, for a slightly 
shorter period to the United British Insurance Company and the 
British Commonwealth. Prior to his appointment to the Motor 
Union he was deputy underwriter for ten years to Sir Edward 
Mountain, of the British Dominions. 

The results of the marine underwriting year by year of 
these. companies have been most successful. The marine 
ments of these offices have been, without exception, exc 
well managed, and there appears to be no question but that their 
marine results have been an important factor in the succesg of 
these companies. 

We consider we have now made such arrangements, in this and 
other directions, as will enable us to be in a position to com. 
mand a fair proportion of the highest class of business, es 
as they had the greater part of their working capital intact, and 
had, in addition, a large reserve of uncalled capital. 

Whilst we do not hold out the immediate prospect of a very 
large premium income, we do believe it will be possible, step by 
step, so to build up the company that it may command the conf. 
dence of the insuring public all over the world. 

The report and accounts were adopted. The retiring directors 
having been re-elected, the proceedings closed with a vote of 
thanks to the chairman, directors, and staff. 
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DORMAN, LONG, AND COMPANY, LIMITED. 


SPLENDID RESULTS FOR 1919 AND 1920. 
INCREASED PROFITS. 


THE CHAIRMAN OPTIMISTIC 


The thirtieth ordinary general meeting of Messrs Dorman, Long 
and Co., Limited, ‘adjourned from December 16, 1919, and the 
thirty-first ordinary general meeting were held, on the 14th instant, 
at the company’s office, Zetland road, Middlesbrough, Sir Arthur 
J. Dorman, K.B.E., in the chair. 

The Chairman said: ‘his year we have been able to present to 
you the accounts for the two years ending September 30, 1919, and 
September 30, 1920. “You will remember that last year it was neces- 
sary to adjoura our meeting owing to the impossibility of com- 
pleting the accounts for that year; consequently, I propose to-day, 
first to take the 1919 adjourned meeting, and to ask you to pass 
the accounts for that year. We will then proceed with the 1920 
meeting. 1 propose this course, as I think it more convenient to 
deal with the two years together, but the fact that you have passed 
the 1919 accounts will not preclude discussion upon them. 

I call upon the secretary to read the notice convening the 1g1y 
adjourned meeting, and will then ask Mr Nancarrow, of Messrs 
W. Bb. Peat and Co., to read the auditors’ report on the accounts for 
that year. 

I beg to propose ‘‘ That the directors’ report, balance-sheet, and 
accounts of the company for the year ending September 30, 1919, 
submitted to this meeting, be, and the same are, hereby approved 
and adopted.” 

Sir Hugh Bell, Bart., seconded, and the resolution was carried 
unanimously. 

the Chairman, continuing, said: ‘That completes the 1919 
ineeting. We will now hold the ordinary general meeting for the 
year 1920.” The secretary read the notice calling the meeting, 
and Mr Nancarrow read the auditors’ report on the accounts for 
the year 1920. 


A COMPARISON, 


The Chairman: I will now deal with the accounts for the two 
years, and will compare them with those for the year ending Sep- 
tember, 1918, during which year, you will remember, our profit was 
£416,266 7s od, which, together with £234,235 1s 9d brought for- 
ward, amounted to £650,501 9s 6d. 

The profit for the year 1919 amounted to £511,860 15s 2d, which, 
with the sum of £206,468 12s 10d brought forward from the pre- 
vious year, made a total of £716,329 8s, which has been dealt with 
as follows :— 

438,537 was applied to the payment of interest on debentures ; 
£204,000 for a dividend of 8 per cent. and a bonus of 4 per cent., 
tree of tax, on the ordinary shares; £97,500 for the dividend on 
the 8 per cent. preferred ordinary shares; £22,103 13s 3d for interest 
on calls on shares paid in advance; £4,000 for directors’ fees; 
£5,859 15s 2d expenses ve the issue of the ordinary and preferred 
shares; £10,477 for the redemption of 5 per cent. debentures, 
4,130,000 to the general reserve, leaving a balance of £205,851 19s 7d 
to be carried forward to the following year. 

The profit for the year 1920 is £743,077 48 4d, which, together 
with the balance brought forward from 1919 of £205,851 19s 7d, 
amounts to a total of £948,929 3s 11d, which your directors propose 
to deal with in the following manner :— 

£37,371 5s interest on debentures; £295,000 dividend at the rate 
of 8 per cent. and a bonus of 2 per cent. free of tax on the ordinary 
shares ; £120,000 for dividend on the 8 per cent. preferred ordinary 
shares; £10,939 18 11d interest on calls on the new ordinary shares 
paid in advance; £4,000 directors’ fees; £12,124 8s 7d stamp 
duties and other expenses re the issue of the 3,000,000 ordinary 
shares ; £20,954 for redemption of 5 per cent. debentures ; £200,000 
to the general reserve; and a balance of £248,540 8s sd to be 
carried forward to next year. 


CONSERVATIVE POLICY. 


It will be seen that the profit for the year 1920 is sufficient to 
maintain the dividend of 12 per cent. paid in 1919 and still to 
allow a large amount to be placed to reserve, but in view of the 
difficult times through which we are now passing your directors feel 
sure that the conservative policy proposed by them will be approved 
by the shareholders. 

I will now ask you to follow me through the balance-sheets. 
During the year 1919 the share capital was increased by the issue 
of £1,500,000 ordinary shares, bringing the total authorised capital 
up to £4,500,000, of which, including £360,269 8s for calls paid in 
advance, £3,959,639 4s only is included in the balance-sheet, the 
remainder of the amount of £4,500,000 being represented by the 





AS TO COMPANY’S FUTURE. 


balance of calls on that issue of ordinary shares which did not fall 
due until after September 30, 1919. 


During the year 1920 the share capital of the company was fur- 
ther increased by the issue of £3,000,000 ordinary shares of £1 
each. The amount paid on application and allotment shares was 
£599,783 168, and £599,286°8s was paid in advance of calls, which 
sums, together with the calls in respect of the 1919 issue, which were 
not paid until the year 1920, makes the total amount paid up on 
share capital account, as stated in the 1920 balance-sheet 
£5,699,070 4s. 

‘The company’s holding in their 4 per cent. first mortgage per- 
petual debenture stock, which in 1918 consisted of stock to the 
nominal value of £19,290, was increased in 1919 to £23,090, and in 
1920 to the value of £51,765. 

‘The 5 per cent. sinking fund mortgage debentures were reduced 
during both the years under review by the amounts required to be 
paid off and cancelled under the terms of the trust deed, the total 
debentures cancelled up to September 30, 1920, being £74,100. 


LOANS FROM GOVERNMENT. 

The amount of the secured loan to the company by the Govern- 
ment which stood at £627.782 in 1918 was increased to £794,943 in 
1919, and further increased in 1920 to £1,138,475. This loan was 
made to the company by way of advances from time to time as the 
work at the blast-furnaces, steel furnaces, and plate mill at Redcar 
proceeded, When I addressed you on March 30th last on the reso- 
lution authorising the issue of the 3,000,000 ordinary shares I re- 
ferred to this loan and to the fact that one of the cbiects for which 
the additional capital was required was for the repayment of this 
loan. It is not anticipated that the amount of the loan will be 


further increased, and, as a mattet of fact, we have since the date 
of the balance-sheet repaid £200,000 of the amount. 

The debts due by the company amounted to £1,271,381 os itd in 
1918, in 1919 to £1,351,474 7s 3d, and in 1920 to £2,603,157 18s sd. 
The large increase in 1920 is mainly due to the increased provision 
for taxation. 

The reserve accounts, which in 1918 amounted to £262,951, were 
increased in 1919 to £383,911, and in 1920 have been further in- 
creased to £524,388, and it is proposed to add £200,000 to general 
reserve, and £20,954 to reserve for redemption of 5 per cent. de- 
bentures out of the balance at credit of profit and loss account at 
September 30, 1920, bringing the total reserve accounts of the 
company to the substantial sum of £745,342. 

I have already dealt with the disposal of the balance at credit of 
profit and loss account for each of the two years. 


THE ASSETS. 


We will now turn to the assets side of the balance-sheet. The 
capital expenditure on land, buildings, plant, and machinery at 
Britannia Works, Redcar Iron Works, sheet works, wire works, 
Kilton Mines, London Girder Yard, and Melbourne Yard, which 
stood at £992,942 6s 1d in 1918, was increased in 1919 to 
£1,000,198 7s 11d, and in 1920 to £1,027,955 188 1d. As this 
account. has, since 1905, been written down by the sum of 
£634,000, and now stands at a very low figure, your directors do 
not consider it expedient to write it down further at present. It 
will be observed, however, that they have decided to add 
£130,000 for 1919 and £200,000 for 1920 to the general reserve of 
the company. 

The suspense account, as the balance-sheet shows, comprises the 
balance of special expenditure on plant under arrangements with 
the Ministry of Munitions at Redcar Steel and Iron Works and 
houses and other buildings at Dormanstown. This account stood 
in 1918 at £858,657 5s 9d, was increased in 1919 to £1,534,145 
gs 3d, and further increased in 1920 to £2,099,065 18 sd. As it 
has not yet been possible to arrive at a settlement with the 
Government Departments concerned, this amount has not been 
transferred to capital account. 


INVESTMENTS. 


As regards the investments of the company. In 191& the shares 
in Sir B. Samuelson and Co., Limited, Messrs Bell Brothers, 
Limited, and the North-Eastern Steel Company, Limited, stood 
at £2,080,009 10s. 

In 1919 that amount was increased by £200,000, owing to the 
purchase of the £200,000 unissued ordinary share capital of 
Messrs Bell Brothers, Limited. The amount was also further. in- 
creased in 1920 to £3,285,407 128 rod by the amount paid for the 








whole of the preference shares and the ordinary ve with the 
exception of 27 of the Carlton Iron Company, oe . ais | 

In 1919 the company purchased National ar 
Funding Loan, and Victory Bonds et a cost 0 
£488,530. The company’s holdings in- these securities” oe 
reduced in 1920, particularly by the realisation at the price . 
issue in payment to the Carlton Iron Company, Limited, for t ° 
shares in that company, and partly at par in payment of Excess ! 
Profits Duty. Since the date of the 1920 /balance-sheet the re- | 
mainder of the National War Bonds have been realised at par in | 
payment of Excess Profits Duty, leaving the Victory Bonds, 
which stood at the date of the balance-sheet at below market | 
price. io 

The shares in the Channel Steel Company, Limited, and other 
investments, stood at £345,421 os od in 1918, and were increased 
to £353,308 178 5d in 1919 and to £380,074 Os 5d in 1920, included 
in which figures are the company’s holdings in the Bowesfield 
Steel Company, Limited, Messrs Wade and Dorman, Limited, 
South. Africa, and Messrs Dorman, Long, and Co.’s 4 per cent. 
debentures. 

The stocks on hand in 1918 were valued at £931,037 15s od. 
‘his amount was increased in 1919 to £1,315,852 6s 2d, and 
further increased in 1920 to £2,113,615 18s 1d. This 
sncrease is due to some extent to increase in value, but mainly to 
increase in the volume of our business through the expansion of 
our Redcar Works and to transport difficulties. I am glad to say, 
however, that during the miners’ strike the railway company was 
able to-supply us with more trucks, and we have been able to 
reduce very considerably our stocks of finished material. 

The debts due to the company, which in 1918 stood at £807,569 
3s 10d, were slightly reduced in 1919 Owing to the temporary 
effect of the railway strike in September, 1919, to £783,648 18s 1d, 
but have increased to £1,699,894 18s in 1920, the increase arising 
maigly from ordinary trade debts. Had it not been for the effects 
of the railway strike, the difference between the figures for 1919 
and 1920 would have been less apparent than they are. 

The cash at bankers and in hand in 1918 amounted to £141.039 
11s gd, and in 1919 to £139,318 2s. This item in 1920 stands at 
£226,268 7s. 


ALLIED COMPANIES. 


On previous occasions I have drawn your attention to the fact 
that included in our profits are dividends on the shares held by 
us in our allied companies, who in those days consisted of Messrs 
Bell Brothers, Limited, and the North-Eastern Steel Company, 
Limited. Since then we have acquired the share capital of Sir 
B. Samuelson and Co., Limited, and the Carlton Iron Company. 
Limited. Therefore, in future, a larger proportion of our profits 
will consist of dividends derived from our allied companies. I 
think it is not out of place to mention here that before any divi- 
dends are declared by our allied companies full deductions are 
made for depreciation and reserves. In other words, in addition 
to Messrs Dorman, Long and Co.'s reserves, very substantial 
reserves are being accumulated by the allied companies. 

The two most important matters of interest which have taken 
place during the last year have been the issue in March of 
3,000,000 Ordinary shares to the existing shareholders of the 
company, and the purchase of the shares of the Carlton Iron 
Company, Limited. 

With regard to the issue, I have only to say that the whole of 
the share capital was taken up by either existing shareholders 
of the company or the staff and employees of the company. It 
is interesting to note that the shareholders in the company at the 
present time number 14,200, and of those 860 are members of the 
staff and employees of the company, holding amongst them, ex- 
cluding shares held by directors, 293,000 shares. The issue was 
not underwritten, consequently the company have saved all under- 
writing expenses, and the whole cost of the issue amounted only 
to £12,124 8s 7d, of which £7,500 was paid for stamp duties. 


A NOTE OF CONFIDENCE. 


It is a matter of regret to your directors that our shares stand 
at such a low figure in the market, but we are satisfied that this is 
due to outside causes, which have affected every security, and not 
to anything within the company. In March last I told you I was 
confident that, given normal working conditions, we could earn 
profits sufficient to pay a fair dividend on the increased capital, and 
I had no hesitation in recommending our shareholders to take up 
all the shares to which they were entitled. Nothing has occurred 
to make me alter that opinion, and, with our new properties and | 


plant coming into operation, I am confident that we shall pay ir | 
dividend on our increased capital. a | 
With regard to the Carlton purchase, your directors are entirely 


oe with this property and their policy in purchasing it. The | 
— of the company were acquired as from January rst last, and | 

nine months’ working has resulted in the company being able | 
to pay a dividend to Messrs Dorman, Long and Co., Limited, | 
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ing, therefore, not only gives a satisfactory return on our capital 
invested in the shares of the Carlton Iron Company, Limited, but, 


_what is of much more importance, has assured to Dorman, 


and Co., Limited, a regular supply of ferro-manganese and coal, 

I would go so far as to say that had it not been for the cog) 
which their colliery was able to provide us with, it would not have 
been possible for us to have kept our works running to the exten; 
they have done throughout the year. By the developments which 
they are now carrying out at the Mainsforth Colliery we expect to 
get a largely increased output in the future. 

Both Messrs Bell Bros., Limited, and Sir B. Samuelson and Co., 
Limited, are proceeding with the development of their mineral 
properties and the erection of coke ovens, to which I referred last 
March. The issue by Messrs Bell Brothers, Limited, to us of the 
remaining 200,000 of their ordinary shares w&s necessitated by 
these developments, which are proceeding satisfactorily. Both these 
companies show good returns on their operations. They have sup- 
plied us with all our requirements of pig-iron, and have kept their 
works fully employed throughout the year. 

It had been considered desirable that the financial year of Sir B. 
Samuelson and Co., Limited, should be made to coincide with the 
financial year of Dorman, Long and Co., Limited. This alteration 
has resulted in Dorman, Long and Cg., Limited, receiving from 
Sir B. Samuelson and Co., Limited, dividends for 18 months, in. 
stead of 12 months. 


NORTH-EASTERN STEEL WORKS. 


‘The North-Eastern Steel Works were shut down in April, 19109, 
{or extensive alterations and repairs, which, I am happy to say, 
are rapidly nearing completion. ‘The mills were restarted in 
November, 1919, and the battery of 60 Simon Carves coke ovens with 
by-product plant for 120 ovens in August last, and are giving most 
excellent results. We propose to blow in two of the blast furnaces 
next month, and at the same time to start the first of the new open- 
hearth tilting steel furnaces, which, you will remember, I told you 
we were building to take the place of the basic Bessemer plant. 

The remainder of the steel furnaces will follow on as soon as 
they are ready, meanwhile we shall keep the mills supplicd with 
ingots from our other works. The North-Fastern Steel Works have 
been practically rebuilt, and I am confident will give a good return 
on the capital expended. 

The demand for corrugated sheets is at the present time very 
slack. With that exception the whole of our mills at Britannia, 
Clarence, North-Eastern Steel Works, and Redcar are in full opera- 
tion, and have orders which will last them for some months; the 
same applies to the wire works and contructional yards, both in 
Middlesbrough and London. ‘The depression in the corrugated 
sheet trade gives us a good opportunity—of which we are taking 
advantage—of pushing on with the remodelling of the Ayrton 
Rolling Mills, to which I referred last March. 


GOOD RESULTS AT REDCAR. 


Our new plate mill at Redcar is working most satisfactorily—we 
have already got up to an output of 3,000 tons per week of finished 
plates. Mr Ennis is confident that the maximum output has not 
yet been reached; he believes that next year it will be nearer 
4,000 than 3,000 tons, and Mr Ennis is a man who is not given to 
prophecy unless he has good grounds to go upon. There has been 
considerable delay in the completion of our second mill, but we have 
had it running round and expect to be rolling plates in the early 
part of next year. We have every reason to believe that this mil 
will be as successful as the one now in operation. 

With regard to Kent, we exercised our option to take up the 
lease of a large coal area in the neighbourhood of Betteshanger, as 
the option period would otherwise have expired during the year, 
and we are taking the necessary steps to prepare for the develop- 
ment of this area. Apart from this, we have not felt justified in 
proceeding with the active development of our other holdings in 
the Kent area in view of the excessive cost of labour and materials 
at the present time, coupled with the uncertainties engendered by 
the existing form of Government control of the mining industry. 

I am pleased to say that our production departments have been 
almost entirely free from disputes and differences during the past 
year—a state of affairs which is particularly gratifying when there 
1s so much trouble and unrest in other directions. This applies 
generally to the iron and steel trade, and, I think, is largely due 
to the very wise policy which has been faithfully followed by the 
Blastfurnacemen’s Association, the Iron and Steel Trades Con- 
federation, and the Employers’ Association, of adjusting their dif- 
ferences by local negotiation, or, if this fails, by arbitration. By 
this means a fair hearing is assured and all differences can be 


impartially and equitably dealt with without the crippling effect 
caused by recourse to strikes or lock-outs. 


PAYMENT BY RESULTS. 
We have also benefited—both employers and employed—-b) the 
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amounting to £65,813 58, after, of course, making provisions for _ 
taxation and allowances for depreciation. The nine months’ work. 
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tonnage or output system of payment by results, which, together 
with the sliding scale based on the selling price of the finished 
material, has been in operation in the producing departments for 
many years. je 

I am glad to say that during the year we have been able to extend 
this principle to a large proportion of the craftsmen engaged 
‘np our engineering departments on the maintenance and upkeep of 
our plant, so that the number of our men who have now a direct 
interest in output is considerably increased. I believe that the 
additional benefit to the men will result in greater output and 
ethciency. 

the system of payment by results is equitable both to the em- 
ployer and employed. On the one hand, it enables the worker to 
eet higher earnings for his labour, while, on the other hand, it 
reduces the cost of production by ensuring that costly plants are 
worked to their full capacity. I feel sure that if it were ex- 
tended to other trades it would go a long way towards solving the 
any difficult problems with which the country is now confronted. 


THE OUTLOOK. 


During the past year there has been a considerable change in 
industrial conditions, and there is no doubt that we are entering 
upon a period of depression which promises to be severe so long as 
: lasts, and to cause a certain amount of hardship and unemploy- 
ent. It is difficult to say how long it will last. My opinion is 
that it will not be of long duration, for the fall in wholesale prices 
«hich has set in will soon reach the retailer. That in its turn will 
ewer the cost of living, and cheapen the cost of manufacture. 
\Vhen that comes about the world, which has refused to buy beyond 
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its absolute necessities at the high level of prices ruling since the 
armistice, will come in again. It must be remembered that develop- 
ment has been at a standstill since the beginning of the war, and 
that the world’s wants are still large and unsatisfied. 

As for ourselves, we are to-day well equipped with thoroughly 
modern plant, with greatly increased output capacity, and with 
the help of our able and efficient staff, I am confident that we can 
face the situation before us and meet any competition. But if we 
are to keep our order books full and ensure steady employment for 
our men, we need the whole-hearted co-operation of every man in 
our works. From the spirit I see around me to-day I feel sure we 
can count upon this. 

I now beg to propose : “‘ That the directors’ report, balance-sheet, 
and accounts of the company submitted to this meeting be, and the 
same hereby, approved and adopted.” 

Seconded by Sir Hugh Bell, Bart. 

The Chairman invited any questions, after which the resolution 
was'put to the meeting and carried unanimously. 

A dividend at the rate of 8 per cent. per annum, less tax, on the 
preferred ordinary shares, a final dividend of 4 per cent. and bonus 
of 2 per cent. on ordinary shares Nos. 1 to 3,000,000, and a dividend 
at the rate of 8 per cent. per annum and bonus of 2 per cent. on 
ordinary shares Nos. 3,000,001 to 6,000,000 was declared, 

Sir Hugh Bell, Bart., Mr C. Arthur Head, Mr Charles Dorman, 
and Lieut.-Colonel Maurice L. Bell, C.M.G., were re-elected direc- 
tors of the company, and Messrs W.-B. Peat and Co. were re elected 
auditors. 


A vote of thanks to the Chairman concluded the meeting. 


AMALGAMATED COTTON MILLS TRUST, LTD. 


COMPANY'S SOUND FINANCIAL POSITION. 
COMPLETE ORGANISATION REACHED. 
WORLD-WIDE REPUTATION OF COMPANY'S PRODUCTS. 


The second annual general meeting of the Amalgamated Cotton 
Mills Trust, Limited, was held, on the 14th inst., at Essex Hall, 
Essex street, Strand, London, the chairman, the Right Hon. 
Lord Fairfax, presiding. 

The secretary (Mr S. Hutchinson) having read the notice con- 
vening the meeting and the report of the auditors, 

The Chairman said: Ladies and gentlemen,—Those of you who 
were present at the extraordinary general meeting of the com- 
vany, held on March 3oth last, will recollect I announced that 
the directors had acquired the shares of the well-known business of 
‘Haslams,” including the control of the subsidiary companies, 
which I will give in detail. This purchase was duly completed, 
the balance of the ordinary shares of all the subsidiary companies 
‘ta satisfactory price, thus giving us either by virtue of holding 
the whole of the ordinary shares in John Haslam and Co., or 

the purchases just mentioned, the complete ownership of these 
mpanies. 

These companies have proved a most satisfactory and profitable 
rvestment in spite of the abnormal conditions now ruling, not 
nly in the Lancashire trade, but in trade the world over. During 
the past six months we have been busy welding these fine busi- 

sses into our amalgamation, and beyond the completion of the 
‘urchase of the businesses just referred to, your directors have 
hought it inadvisable to extend their activities, with one excep- 
on, viz., the Wardle Cotton Company, Limited, of Rochdale, 
which they obtained on extremely advantageous terms just before 
he close of our financial year. 

This last acquisition consummates the policy which your direc- 
ts have been endeavouring to develop for a considerable time, 
namely, to use all their waste products, but of course no time 
‘as elapsed in which to receive any income from this last addi- 
tion to our investments. 


FUNCTIONS OF THE TRUST. 


Perhaps I had better now explain the functions of the Amalga- 
imcted Cotton Mills Trust, Limited, 

The trust was formed for the purpose of acquiring share hold- 
ings in old and well-established cotton manufacturing and mer- 
chant businesses in Lancashire. 

No company formed in recent years has ever assembled such 
a combination of businesses, whose ramifications reach all corners 
of the world and whose trade marks and reputations have an un- 
rivalled standing. 

I cannot emphasise too strongly the fact that we must not be 
locked upon as an ordinary cotton spinning concern—the com- 
Panies whose shares we hold represent far more. Such respected 
names as Horrockses, Eckersleys, Haslams, and Hyde Buckley, 
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which have taken more than a hundred years to build up, are 
as well known on the Continent and other parts of the world as 
they are in England. 

It has been our invariable practice when acquiring contro! of a 
property by the purchase of shares to stipulate for the continuance 
of the existing management, and in all cases we have been able 
to do this. This preserves the goodwill of the companies, and 
[ take this opportunity of tendering the thanks of the directors 
to the management and staffs of the various companies for their 
loyal and efficient services. 

SCHEME FOR EMPLOYEES’ PARTICIPATION. 

Since I last adressed you I have many times been to Lanca- 
shire and personally visited the Mills of Horrockses, Eckersleys, 
Acme, Hyde Buckley's, Ashworths, Mill Hill, Thomas Moss, and 
Chorley, and it is my intention to visit the remainder of our 
mills at an early date. Everywhere I was impressed by the en- 
thusiasm and loyalty of our executive, and in my conversations 
with the operatives I formed the opinion that everything that 
could be done for their welfare was receiving attention, and I 
come away quite satisfied that everyone throughout the organisa- 
tion Was conscientiously doing their utmost. 

You may also remember that at our meeting in March last 
it was stated that we were anxious to bring about some scheme 
whereby the employees might participate in the prosperity of 
the company. These schemes are, I believe, generally arranged by 
the issue of shares, carrying very special rates as to dividends, 
which may be subscribed for to a limited extent by the employees. 
We went very fully into this matter, and concluded that the most 
satisfactory arrangement would -be for the various companies to 
receive loan money from the employees at a rate of interest equiva- 
lent to the rate of the dividend paid on the ordinary shares of 
the Amalgamated Cotton Mills Trust, Limited, with a minimum 
of 5 per cent. per annum, free of income-tax. 

The scheme has been in operation only a little over a month, 
and in spite of the fact that the mills are working on short time, 
the operatives have already made deposits amounting to over 
£35,000. 

TRADE CONDITIONS. 

Regarding trade during the twelve months under review, all our 
plants were kept running at their full capacity for the fixst eight 
months, and the demand for our goods was enormous. During 
the past four months, however, trade slackened off considerably, 
and in common with other concerns, we are, unfortunately, running 
on short time. All the evidence we can obtain leads us still to 
believe that stocks of finished cotton goods in many markets are 
practically exhausted, but the difficulty of finance, coupled with 
the sensational drop in raw cotton, has caused buyers to hold off. 
There are various causes that are operating against the confidence 
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buyers the world over, one of the most important factors being 
pa state of foreign exchanges, which is undoubtedly a most serious 
feature resulting from the effects of the war. The resumption of 





and after reserving over £1,800,000 for taxation, all of which 
hope we shall not have to pay. In this respect I cannot ~ 
pointing out to you that this taxation represents about 85 per 

on the entire 4,650,000 ordinary shares outstanding. This demon. 
strates very forcibly the great burden of taxation we have to bear; 






i i aid for goods in their respective 
alee scien, This eawyy tae = oo also Cae intensified by the | but, notwithstanding this, I can inform you that the net lignid 
great shortage of goods resulting from four years’ reduction of assets of the companies at to-day’s low prices are more than 
output during the war, and decreased produetion through reduced | sufficient to pay off the debentures of Horrockses, Crewdson ang 
hours of labour. Co., and the preference capital of this company. There woulg 

The question of the present cost of raw materials is one which then be left, as security for the ordinary shareholders, the whole 
is receiving serious attention from the trade. To-day the price of | of our mills, which are mostly freehold, and the valuable merchant 
cotton in Liverpool is well below the actual cost of growing and , and other businesses we possess, to say nothing of the 
transporting it there. The law of supply and demand must even- | goodwill of the great firms we own or control. For the deven 
‘tually operate, and adjust prices to such a level as will be re- | months of this year the exports of yarn and cotton manufactured 
munerative to cotton growers and those who handle the raw | goods from this country amovnted to £375,000,000, out of the total 
material, and this should in time bring about an improvement. | exports from the United Kingdom of £1,040,000,000, or roughly 


It is difficult to forecast trade prospects for the ensuing twelve | 36 per cent. of the total. You will therefore observe that such a 
months, as although we know for a fact that cotton goods are badly | yast trade is one of the foundations on which the cial 
needed the world over, we also realise that money must become | sypremacy of this country rests—but it is up to our ooliti . 
easier for the home trade and foreign exchanges more stable bankers, trade union officials, working and all other classes. to 
before foreign buyers can resume purchasing in large quantities, | see that none of the foundations are permitted to be destroyed, 
or even for their absolute needs. | The commercial community is going through a very critical time 
‘The lack of buyers during the last four months has necessarily | and it is hoped that the Government will approach this difficul 


increased our stocks, and causes us a certain amount of anxiety, problem in a statesmanlike manner, and endeavour to restore con. 
but it will be satisfactory to the shareholders to know that during fgence in the business world. A great step in this direction 


this period of unexampled depression in the cotton trade, and in| would be the abolition of the unfair excess profits duty, which has 
spite of our stocks accumulating month by month, the whole of gone so much to ruin the business of this country. 


ous CoaetEny have been able to work on a profitable basis. The output of production in return for wages paid in the cotton 
This is particularly satisfactory, inasmuch as I am assured by 


ae ; trade is one which reflects great credit upon cotton operatives, and 
Lol. Seddon Brown that the whole of the cotton in our warehouses if only workpeople in other trades would follow their fine example, 
is paid for, and that our stocks at cost, or at the low market price and give a greater production, it would be one of the first steps 
ot enday,.cepqenent @ value of more than — tames cnr total | towards national financial rehabilitation, and their own well-being. 
indebtedness to the bankers of all our companies, after the payment I ¢ tly Meet the venott end ecectats te ; 
“a ormally propose that the report < accounts received, 

of the final dividends. saiicsneiaadnainel 

In fact, our combined overdraft, after we have paid out the | nr — Lr 

cos : Mr Ormrod seconded the resolution. 
dividend to-day proposed, will be equal to very little more than | 
one full week’s turnover of all our concerns. I am further assured | 
by our selling organisations that when the moment arrives for | 
buyers to resume purchasing, our stock is of such a liquid nature Colonel N. Seddon Brown : When I last had the pleasure of 
that we shall be able very quickly to pay off our overdraft, and to | addressing you, our directors had recently contracted to purchase 
be in credit, ' the shares of the well-known undertaking of John Haslam and Co., 
| Limited. This contract was duly completed, and we now have 
| added to our numerous companies this large group. John Haslam 
and Co., Limited, includes, firstly, the great merchant house of 
Haslams, Limited, which is one of the best-known merchant houses 
for cotton goods not only in Lancashire, but all over the world, and 
which has a large number of departments selling a very great 
variety of cotton cloths. It also includes the Cellular Clothing Co. 
This company is 2 huge organisation, having several making-up 
factories equipped on most modern lines, its own bleaching plant, 
and laundries, and its warehouses, &c., for the distribution of it: 
goods. The Cellular Clothing Co. is particularly famous for its 
Aertex Cellular Clothing, which it manufactures and sells to the 





COMPANY’S PROPERTIES’ WORLD-WIDE REPUTATION, 


NO MORE INVESTMENT IN OTHER BUSINESSES. 


I may also definitely inform the shareholders that it is not the 
intention of your directors to purchase further businesses of any 
description, as we are of the opinion that we have now a complete 
organisation. 

We propose to pay a final dividend of 1s 6d per share free of 
income-tax, making 4s 6d for the year. 

You will observe that the directors propose to carry forward a 
balance of £117,523, which is equal to rather more than another 
6d per share, free of income tax, on the ordinary share capital of 
the company. The question of dividends received the very careful 


consideration of your directors, and after full discussion it was public as a finished article. The firm of John Kershaw and Co. 
deemed advisable not to divide the profits received up to the hilt, | 


(Bolton), Limited, which is entirely a weaving firm making many 
but to carry forward a balance which will be available for dis-| varieties of fancy cloths and brocades, &c. The Riversdale Mil 
tribution when conditions become more settled. Co., Limited, another weaving firm, and the Haslam Weaving Co., 
The directors feel sure that in these abnormal days, this conserva- | Limited, which again is a well-known and well-equipped weaving 
tive policy will meet with the entire approval of the shareholders. | ijl, The Haslam Spinning Co., Limited, which owns three large 
I should, however, emphasise that in addition to this balance of | yijjls. spins very high-class yarns chiefly from Egyptian cotton. 
£117,523 which the Amalgamated Cotton Mills Trust, Limited, is | The Bolton Heald Co., Limited, are makers of bealds and reeds. 
carrying forward, the total net profits of the companies for the | These healds and reeds are important articles used in every weaving 
year, after making vary liberal reserves for excess profits duty, ill in the world, and the Bokon Heald Co. is able to supply all 
corporation profits tax, income-tax, depreciation, and the creation requirements in this direction for our various weaving concerns, 
of all necessary reserves, amount to considerably more than the and also has a valuable outside business, not only at home but 
ne gr er by them in dividends, and this additional retainah!e abroad. The above-mentioned eae which comprise John 
pa wil hero, emai invested i hit bse a fries Hatin and Coy Lined, wrongh Ine ca ergata & 
connaaa ten ddim, _— y pondingty M- | addition to the many qualities of cloths and yarns which we had 
: | for sale. They have necessarily very much extended the scope of 
COMPANY S SOUND POSITION. our operations, and now that we have welded them into our 
At our first annual general meeting, I informed you that only organisation, enable us to increase our activities in many directions. 
approximately 5°. per cent. of the divisible profits of the com-| Horrockses, Crewdson and Co., Limited, is the largest and, | 
oe a chases _— then owned had been distributed in divi-| think, the oldest of our branches. It is a marvellous orgati- 
ends, resulting in an equivalent amount being retained by the | sation, which has taken 130 years to build up. It has a wonderful 
"kn ela on coerene nee group of absolutely modern spinning and weaving mills, with 
to ‘élairi or san 5° per cent. of the divisible profits | their own dye-works and their own huge warehouse in Manchester. 
ce ee oan 2 oe oo by the companies | Its merchant business alone is world-famed. It weaves neatly 
rae ee ~ s ee every kind of cotton cloth for almost every market. 
oedhid 2 dead Aecromanc ts ie esate on yer the pay- To turn to Eckersleys, Limited, this again is a firm which 


ncome-tax, in| has taken well 10 large 
Gt tha year ended “October sri leat on the ere bee en well over 100 years to build up. It now owns 





th tober aS and modern mills, and it produces yarns and cloths chiefly for the 
os ordinary shares. An interim dividend of 38 per share, | Eastern and foreign asian and “ trade-marks, particularly the 
ree income-tax, was paid on March 30th on the ordinary capital | ‘Cat Head,” are known and appreciated throughout the whoke 
world. Robert Hyde Buckley and Sons is also an old 

business, and produces very high-class single, double, and gas? 
yarns. They ere also makers of the best quality of voiles aod 
similar cloths. The demand for their cloths was so great that 


then issved. 


The report states that the tradin 
price, whith ever was lo 
liquid ‘assets exréed £5 


g stocks taken at cost, or market 
wer, exceed £7,000,000. and that the net 
s000,000, after providing for all liabilities 
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at the end of last year it was found necessary to purchase the 
Victoria Mills, at Chorley, in order to enable them to increase 
their cloth production. The Acme Spinning Company, Limited, 
own two modern mills, the electric power for driving the same 
being generated on the premises. These mills spin medium counts 
American yarns, and have often been quoted as examples of well- 
designed and efficient cotton mills. John Ashworth (1902), 
Limited, also own two mills, and are spinners of very fine super- 
combed yarns, with a big reputation for their products. Mill 
ilill Spinning Company, Limited, who have two mills in Bolton, 
are spinners of fine Egyptian yarns, with a very old-established 
business. Thomas Moss and Sons, Limited, are engaged in 
weaving only. This firm alone owns 4,400 looms, and makes 
high-quality cambrics, embroidery, cloths, &c. Redmayne and 
Isherwood, Limited, is a very well-known waste manufacturing 
and waste-dealing business. It owns excellent mills and ware- 
houses, and deals with the waste products from our various 
spinning and weaving mills. 


ARRANGEMENTS FOR UTILISING WASTE. 


Having acquired these properties and organised them, so that 
they each hold their respective place in our huge amalgamation, 
the directors felt that we had practically completed our organi- 
sation. It was, however, realised that although we had made 
one step in the direction of dealing with our waste products, 
through our firm of Redmayne and Isherwood, we had not yet 
succeeded in dealing with all the waste that we made. With this 
object in view, we carefully considered as to whether we should 
extend the works of Redmayne and Isherwood, but owing to the 
great difficulty in obtaining machinery, and the enormous cost of 
building, we looked around to see if we could get over this diffi- 
culty in some other way, and I am glad to say that we were 
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successful in finding a complete waste spinning plant and in 
acquiring the whole of its shares in October last. This property 
is called the Wardle Cotton Co., and is a most excellent waste 
spimning plant containing some 14,000 spindles. 


We have now got an organisation which starts with the raw 
cotton. We purchase almost every kind of cotton, whether 
Egyptian or American. We spin it at one branch or another into 
almost every conceivable kind of yarn, from the very coarsest to 
the very finest, from the softest to the hardest, and we weave such 
a variety of cloths that there are few fabrics made from cotton: 
that are not produced in either one branch or another. Further 
than this, we have our own dye-works. We do a certain amount 
of bleaching, we own factories for making-up garments, and we 


even go so far in some instances as to launder our own goods 
and finish them ready for wearing. ; . 


During the past year we have kept the whole 

concert pitch. We have never aes to ame poll pai 
channel for outlets for our goods, and as evidence of this I would 
inform you that at the present moment we have two of our own staff 
paying visits to America, we have one paying a visit to South. 
Africa, and another to Sweden, and members of our staff have re- 
cently returned from business trips to Switzerland, Germany, Aus- 
tria, France, Spain, and the Balkan States. Quite apart from our 
spinning and weaving business, we own a very large amount of 
property, such as cottages, land, shops, dye-works, bleaching 
works, merchant warehouses, waste spinning plant, heald and reed 
making plants, and our total spindleage now has reached the huge 
figure of two and a-quarter million mule-equivalent spindles. The 
major portion of our property is freehold, and, where leasehold, 
is held on long lease. 


The report and accounts were unanimously adopted, and the 
usual formal business was transacted. 


CHINESE ENGINEERING AND MINING 
COMPANY, LIMITED. 


LARGE INCREASE IN PROFITS. 
PROPOSED ESTABLISHMENT OF IRON WORKS IN NORTH CHINA. 
CAPITALISATION PROPOSALS. 


The eighth annual ordinary general meeting of the Chinese 
Engineering and Mining Company, Limited, was held, on the 
16th instant, at Winchester House, Old Broad street, London, 
F.C., Mr W. F. Turner (the chairman) presiding. 

The secretary (Mr Alfred W. Berry) having read the notice 
convening the meeting and the report of the auditors, 

The Chairman said: Gentlemen.—The report and accounts for 
ihe year ended on June 3oth last show that the anticipations 
which were formed a year ago in regard to the then current 
year’s business have been fully justified, and were it not for the 
enormous demands which are made upon us tor excess profits duty, 
corporation profits tax, and income-tax, there would be nothing 
left to be desired. Stated in the simplest terms, the result is that 
we have made a profit of £1,100,000, of which the Government 
takes 57} per cent., and we keep the remainder. 

The net profit of the Kailan Mining Administration, after pro- 
viding for interest on our 6 per cent. Kailan bonds, redemption 
of bonds for the year, reserve for depreciation, and the profit to 
which the Chihli Government is entitled, amounts to $8,917,456. 
This is a remarkable advance on the net profit of the preceding 
year, which was a trifle under six million dollars, and is due to 
a very large increase in the sales and to higher prices. Our share 
of this profit amounts to $4,581,804, compared with $3,162,910 


last year, which is an increase, in round figures, of about 45 per 
cent. 


FAVOURABLE EXCHANGE. 

We have had the further advantage of a marked rise in the rate 
of exchange. The average rate of our remittances for the year 
ended June 30th last was, in round figures, 4s 10}d, while the 
average rate for the preceding year was 38 93d, an increase of over 
1s per dollar. Consequently, our proportion of the working profit 
m China works out at about £240,000 more than it would have 
done had the average rate of exchange been maintained at the 
same figure as in the previous year, but in that case our liability 
for revenue taxes would have been reduced accordingly. The 
rate reached its highest point in the month of February last, and 
by the end of June last it had declined to about 3s 8d per dollar. 
Important as this is, it is secondary to the fact which I have 
already stated of the great increase in the trading profit in China.: 

PROFIT AND LOSS ACCOUNT. 


; The amount brought to the credit of our profit and loss account, 
inclusive of interest in China, is £1,169,824; interest in Europe 


| 


amounts to £41,895. There are other items, which amount to 
£4,643, the total credit being £1,216,363. 

The expenses on the other side of the account do not require 
any comment, except that we must look for a substantial increase 
in the London expenses during the present year, as the increase 
in the work necessitates much larger offices and staff. There is 
one item, however, which arrests attention, and that is the loss 
on the sale of 4 per cent. Funding Loan, amounting to £86,315. 
The 4 per cent. Funding Loan was issued at 80 per cent. in the 
month of June, 1919, about eight months after the Armistice. The 
object was to convert the War Loan, Exchequer bonds, and 
National War bonds then outstanding and to raise fresh money, 
and you will recollect that every possible pressure was put upon 
the public by the Government to induce conversions and sub- 
scriptions. At that time we held £665,000 of the various series of 
War bonds. 

We converted £514,000 into the Funding Loan, £150,000 was 
retained and applied in payment of excess profits duty, and we 
subscribed for £100,000 of the Funding Loan at 80 per cent. All 
I need say is that we did this in response to the strong appeal of 
the then Chancellor of the Exchequer, Mr Bonar Law, because 
we considered it was the right and patriotic thing to do, and if 
we found ourselves in such a situation again, which Heaven forbid, 
where the same considerations arose, we should take the same course. 
There is a kind of consolation in the thought that this loss is due 
to national and not individual or sectional causes, and that fad 
we not sold when we did our loss would have been still heavier. 


COMPANY’S TAXATION BURDENS. 


The balance carried down as net profit for the year is £1,112,412, 
which compares with £652,873 for the previous year. The balance 
brought forward from the preceding account was £285,100, which 
makes a total credit of £1,397,512. Out of this sum £636,654 goes. 
in taxation. First and foremost comes excess profits duty, estimated 
at £542,000, but we had a credit balance on this account of over 
£17,000, which reduces the debit in the account to £524,000. I 
am not going to say anything on the merits of this particular tax, 
for it is now universally condemned, and it remains for each One: 
of us to use whatever influence we possess towards ensuring that 
it shall not reappear in the Budget of the next financial yéar. 
Corporation profits tax amounts to £21,000, the tax being opetative 
only in the second half of our financial year. Income-tax was 
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£90,952. The final balance was £760,857, as against £493,846 in 
the previous year. 
BALANCE-SHEET ITEMS. 
I need not detain you by going through the balance-sheet in 
detail. It will be sufficient to point out that the creditors amounted 
to £105,000, as against £234,000 in the previous balance-sheet, the | 


explanation being that the arrears of coupons have been greatty | 
reduced, and the position is gradually becoming normal in Gis 
respect. The reserve for excess profits duty and corporation profits 
tax amounted together to £563,000. On the other side, the cash, 
Treasury bills, aad War Loan amounted to £1,219,000, so that 
from a financial point of view the position is quite satisfactory. 
An interim dividend of 10 per cent., free of income-tax, was 
paid on May 15th last, which amounted to £100,000. We propose 
that a further dividend be declared of 20 per cent., free of income- 
tax, which will make a total of 30 per cent., free of income-tax, for 
the year (the equivalent of about 43 per cent., subject to income-tax), 
and that the dividend be payable to-morrow (December 17th). The 
further remuneration to which the directors are entitled under 
article 83 of the articles of association is £18,962, and the balance 
to be carried forward is £441,804. This balance represents an 
accumulation of profit which has been going on month by month 
and year by year during the eight years of this company’s existence. 


CAPITALISATION PROPOSALS. 


It is, in fact, employed in the business, and it will continue to 
be so employed ; therefore we have come to the conclusion that the 
bulk of it should be converted into share capital. We propose to 
capitalise £400,000 of it, and to issue to the shareholders pro rata 
400,000 fully-paid shares of £1 each. You have learned from the 
terms of the notice of the meeting the steps that have to be taken 
to effect this. There will remain a balance of £41,894 to be carried 
forward. Out of this sum we propose to provide for the duty on 
the increase of capital and the stamp duty on the share warrants to 
bearer, in which form the greater part of the £400,000 of capital 
will have to be issued. I may mention here that there will be an 
enormous number of these bearer certificates. The printing, pre- 
paration, and signing-will take a considerable time, so that we 
do not expect to be in a position to begin to deliver them for about 
three months. 

The next paragraph refers to the high rates of exchange during 
the past year, with which I dealt in my opening remarks. 

INCREASED SALES OF COAL. 

The sales of coal for the year amounted to 4,010,980 tons, being 
an increase of 882,303 tons over the preceding year, which is about 
28 per cent. The paragraph states that the demand for our coal 
continues unabated, but I will refer to the prospects of the present 
year later on. 

I wish to say here a word about the unfortunate explosion which 
occurred at one of the mines in the month of October last. which 
was reported in the newspapers. We have not yet received the 
technical report, but everything points to the accident being due 
to the miners tampering with the Davy lamp, which is in use 
throughout our mines, and, indeed, throughout the world. 
The quantity of fire damp at present in our mines is 


comparatively slight, and we have been remarkably free 


from 
explosions. 


It is a significant fact that cigarettes were found 
concealed on the bodies of some of the unfortunate victims. There 
is no possible question as to the care and efficiency with which these 
mines are run. The promptest measures were taken to deal with 
the situation and minimise the loss of life, and the utmost considera- 
tion was shown in every way to the families of the deceased. 

You may also have seen a reference in the Press to a contract ha ing 
been made for the sale of our coal to Europe. That was an isolated 
transaction which took place on the Continent. It is not likely to 
be repeated, for the satisfactory reason that we have in China and 
the Far East a market for all the coal we can produce. 

I might mention here that the investigation of the ‘Tatung Coal- 
field, to which reference was made at the last general meeting, has 
been restricted owing to the pressure of other work. but will be 
resumed when circumstances permit. 

IRON ORE ON THE YANGTSZE RIVER. 

‘The next paragraph deals with an entirely new subject. Some 
considerable time ago it came to the knowledge of the Kailan 
Mining Administration that there existed a large deposit of iron 
ore on the Yangtsze River, which was owned by a Chinese company, 
and it was suggested that in view of the administration's excep. 
tional position in regard to the supply of coal the deposit might | 
be worth investigating with a view to the establishment of iron- 
works in North China. An examination was made and a pre- 
liminary option was obtained for a sufficient period to allow of an 


‘ ope to examine and report upon the 
‘deposit. For that purpose we engaged the services of Mr Frank | 
Merricks, the president of the Institute 


of Mining and Metallurgy, | 
operty. He found that the | 
000 tons of workable ore, that it was | 


who visited and reported apon the pr 
deposit contained about 4,000 


, and negotiations are proceeding with regard to sy 
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of high grade, that the situation was favourable, being only hens 

11 miles from the Yangtsze River, that the deposit could be 

by open cast, that there was abundant labour, and that co orked 

generally were satisfactory. onditions 
A contract was therefore made by the Kailan Mining A 


tion securing this supply of ore on suitable terms. Iny. : 


other sources. ‘The intention is that the works shall ad free, 
Chinwangtao, which is the port controlled by the Kailan 1m 
Administration and the seat of its export trade. Borings hare 
been made for the purpose of locating a suitable site, and the 
results which have recently come to hand are being studied. Mr 
F. W. Harbord, of Messrs Edward Riley and Harbord, President. 
elect of the Institute of Mining and Metallurgy, is acting as oy; 
technical adviser. He is preparing plans for the general lay-cu 


and detailed designs of the blast furnace plant and preliminary, 


estimates of the expenditure which will be entailed by the scheme 

There are many matters still under investigation, and it is much 
too early for us to give figures as regards profits or capital ey. 
penditure. Major Nathan, whom we are glad to see here to-day. 


has made a protracted visit to London in connection with this 
_ scheme and other matters. He is returning to China at an early 
_ date, and will in due course submit the entire project in the form 


which it has now assumed to the board of the Lanchow Mining 


Company, who are our partners in the Kailan Mining 


Administration, and will discuss the subject with them from the 
technical, commercial, and also the financial point of view. All we 
can say to-day is that the question of the establishment of an iron 
industry in North China is one of the greatest importance, and 
that the Kailan Mining Administration, in the immense resources 
of the Kaiping coalfield, the facilities it possesses fn the Port of 
Chinwangtao, and in its technical and commercial organisation, 
and in the cheapness of the labour available, has every possible ad. 
vantage for creating a profitable enterprise. 


INCREASE OF CAPITAL. 


the next paragraph states that we propose to increase the 
authorised capital of the company by the creation of 1,000,000 
shares of £1 each. Four hundred thousand of these shares, as | 
have already stated, will be required for capitalising £400,000 of 
accumulated profit, and there will remain 600,000 shares available 
for issue as and when required. You will notice that this increase 
of capital is proposed not only with regard to the ironworks scheme, 
but also in view of the capital expenditure which will be required 
for the development of the existing business of the Kailan Mining 
Administration. At the general meeting last year I told you that, 
in view of the ever-increasing demand for our coal, it was pro 
posed to develop the output capacity of the existing mines—the 
mines now in operation—to enable them to produce up to 4 million 
tons per annum, and then to proceed to open a new mine on a scale 
which, when in full working, would produce a daily output of 
about 5,000 tons, Or, Say, 1,500,0co tons per annum. This would 
make a total of 6,000,000 tons per annum, the period required to 
accomplish it being about five years. 


SHIPPING FACILITIES AT CHINWANGTAO. 


lhe shipping facilities at Chinwangtao are already inadequate, 
and it is necessary that they should be largely and rapidly in- 
creased to enable the increasing business to be handled efficiently 
After much study the conclusion is that the best means of attaining 
the object is to build an entirely new breakwater outside the existing 
one, and to provide in the first instance five additional berths, 
making twelve in all. This work will be spread over a period o! 
about three years, and it will be undertaken by the staff of the 
Kailan Mining Administration. . 

there is considerable capital expenditure which will have to be 
undertaken for other purposes, incidental to the large increase of 
the business, which I need not go into on this occasion. 

You have seen from the balance-sheet that we are in a strong 


_ financial position; therefore, we do not anticipate having to make 


any further capital issue in the near future, but the existence 0! 
the 600,000 reserve shares will place us in a position to act when- 
ever circumstances require. 

CURRENT YEAR'S PROSPECTS. 

Now, as regards the prospects for the current year. It % 
stated in the report that the demand for our coa] continues ut 
abated. The actual sales for the first five months of the yea!, 
however, show some slight falling off. That, however, is due 
not to any slackening of demand, but to difficulties in regard 


delivery, owing to the interruption of railway traffic and the 


inadequate supply of trucks caused by the recent hostilities i 
North China. I cannot do better than read you some remarks 0 
this subject by Major Nathan in a report which he has prepared 
for the information of the directors. He says that: ‘ Since the 
close of the financial year under review our sales have beet 


limited only to the amount of coal it has been possible to cat) 
by rail. 
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“The party struggles in China have led to the railways being 
utilised for the carriage of hordes of undisciplined soldiery. It 
js well known, and has been experienced in the war in South 
Africa and in the late Great War, that control of railways under 
military organisation is extremely difficvlt. In China such con- 
trol is far more difficult to exercise than with a disciplined 
European army. The railway staff, material, and traffic become 
rapidly disorganised, a disorganisation which takes a consider- 
able period to recover from. 

‘As a result of the struggle for power in North China our 
position has become exceedingly difficult; on the one hand, 
pressing demands for coal from all sides, on the other inability 
to meet them, not because of restricted output, or through any 
fault of our own, but due to inability to obtain the necessary means 
of conveying the coal by rail. As a result, while at the present 
moment we have many hundreds of thousands of tons of coal to 
deliver against contracts, we are obliged to stock coal at the 
mines at the rate of several thousand tons a day. Matters have 
improved lately, but we are still not able to transport the full 
output, and arrears of supply are increasing rather than 
diminishing. 









‘Generally the position with regard to sales of coal is still as | 


satisfactory as I anticipated in my last report,’’ extracts from 
which I read at the last meeting. ‘‘ There are three difficulties 
in the way,” he continues, ‘‘ of the absolute free development of 
our trade—namely, shorfness of output, restricted railway facili- 
ties, and insufficient port accommodation. The opening of the 
two new mines now in process of development will remedy the 
first; the second will be remedied by the doubling of the railway 
between the mines and Chinwangtao, a work that, in view of the 
pressure likely to be brought on the Chinese Government, cannot 
long be delayed. The last difficulty will be overcome by the 
scheme for the extension of the harbour at Chinwangtao, to be 
commenced next spring. When these three causes of check to our 


development have been removed the expansion of our business | 


should be rapid and continucus.”’ 

I need only add to that quotation that the sales for the last five 
weeks reported by cable show a steady increase, from which we 
infer that the difficulty in regard to transport is being overcome, 
and that we shall shortly reach our former maximum. 


CONTRIBUTIONS TO NORTH CHINA FAMINE FUND. 


There is one other matter to mention. You will have seen in 


the newspapers report of the famine in North China, affecting 
description. The board have felt it their duty to vote a sum of 
the Mansion House this afternoon. A cheque for that amount 
has been sent to the honorary treasurer of the fund, together 
with a cheque for £1,000 as a_ personal contribution from the 
board of directors. 

I now move : *‘ That the directors’ report and accounts to June 30, 
1920, be and they are hereby received and adopted, and that a 
final dividend be declared of 20 per cent., free of income-tax, 
making 30 per cent. for the year, free of income-tax, payable on 
December 17, 1920. 

Mr Félicien Oattier formally seconded the resolution, which was 
then put to the meeting and carried unanimously. 

The Chairman next moved: ‘* That the retiring directors (the 
Chevalier E. de Wouters, Mr Emile Francqui, and the Right Hon. 
Lord Southborough, G.C.B.) be and they are hereby re-elected.”’ 

Colonel H. A. Micklem, €.B., C.M.G., D.S.O., seconded the 
motion, which was unanimously agreed to. 

The auditors (Messrs Annan, Dexter and Co.) were reappointed, 
on the motion pf Mr Sledge, seconded by Mr Arnold. 


%3 


CAPITALISATION OF PROFITS. 


The Chairman : I now move the resolution, which you have heard 
read in the notice ccnvening the meeting, for the necessary addition 
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that no such distribution shall be made unless recommended by 
the board. Where any difficulty arises with regard to the distri- 
bution the board may settle the same as they think expedient, and 
may determine that cash payments may be made to any members 
in order to adjust the rights of all parties, and generally may 
make such arrangements for the allotment, acceptance, and sale 
of such shares, debentures, or debenture stock, and otherwise as 
they may think fit. Where required a proper contract shall be 
filed im accordance with the provisions of the Companies (Con- 
solidation) Act, 1908, and the board may appoint any person to 
sign such contract on behalf of the holders of the ordinary shares 
participating in such distribution, and such appointment shall! 
be effective, and the contract may provide for the acceptance by 
such holders of the shares to be allotted to them respectively in 
Satisfaction of their claims in respect of the sum so capitalised.” 
Mr Edmund Davis seconded the resolution, which was passed 
unanimously. 
The Chairman: That, gentlemen, concludes the business of the 
meeting, and I have only to thank you for your attendance. 





VOTE OF THANKS TO THE CHAIRMAN AND DIRECTORS. 


Mr Micklem: Gentlemen, before we separate I think we ought 
to pass a vote of thanks to the chairman and directors for their 
successful management of the company during the past year. I 
have much pleasure in moving that. 

Mr Edmund Davis: I do not rise to second that resolution—it 
would not come very well from me—but I do wish to congratulate 
the shareholders on Mr Turner having been elected chairman of 
this company. Mr Turner devotes practically the whole of his 
time to our affairs, and there is no better or more suitable person 
in the City to assume this most important office. 

The vote was accorded by acclamation. 


THE CHAIRMAN’S REPLY. 


The Chairman: Gentlemen.—These observations are quite un- 
expected. I am much gratified that you concur in them, and it 


_ would be ungracious on my part on this occasion if I were not 
| to mention, as I did last year, the services of Major Nathan in 


| China. 
| annual meetings. 


It is years now since he was able to attend one of these 
On the outbreak of the war he exerted himself to 
the utmost to get over to this side to take part in it in some capacity 
or other, but it could not be done. He had to remain in China 


| in order to attend to this company’s business, but he contrived to 


on | do valuable work in Tient-sin from a military point of view, and 
five provinces and 15,000,000 people, whose condition is beyond | 


| authorities here, and that he has received a suitable reward. 
{<.o00 to the relief fund which ‘s being opened at a meeting at | 


1 am pleased to say that that work has been recognised by the 
We 
hope we shall have the pleasure of seeing him here again on 
another occasion before long. 

The proceedings then terminated. 


THE EASTERN TELEGRAPH COMPANY, LIMITED. 
A RECORD YEAR'S RECEIPTS. 


The eighty-ninth ordinary general meeting of the Eastern Tele- 


| graph Company, Limited, was held, on the 15th instant, at Electra 


House, Finsbury pavement, London, Sir J. Denison-Pender, 
G.B.E., K.C.M.G., chairman of the company, presiding. 

The secretary (Mr A. R. Hardie) having read the notice con- 
vening the meeting and the auditors’ report, 

The Chairman, in moving the adoption of the report and 
accounts, said: Gentlemen,—When I had the pleasure of meeting 
the stockholders last year I remarked that our gross revenue had 


reached a figure considerably in excess of any previous year in the 
| history of the company, and was no less than £1,438,000 more 


to the articles of association in order to provide for the capitalisation | 


of profits, as has been explained to you, namely :— 
‘*That the articles of association of the company be altered by 
inserting the following new article next after article 121, namely :— 


‘“‘;21a, A general meeting may direct the capitalisation of the | 
whole or any of the profits for the time being of the company, or | 


any accumulations of profits carried to reserve or any sum carried 


to reserve as the result of a sale or revaluation of the assets or | 
goodwill of the company, or any part thereof, or any sum received | 


by way of premium on the issue of any shares, debentures, or 
debenture stock of the company, by the distribution among the 


holders of the ordinary shares of the company of paid-up shares, | 


debentures, or debenture stock of the company, and the board shall 
give effect to such resolution and shall apply such portion of the 
profits or reserve fund as aforesaid as may be required for the 
Purpose of making payment in full at par for the shares, deben- 


tures, or debenture stock of the company so distributed, provided | 2 pe 


than the pre-war year 1913; but the gross revenue shown in the 
accounts now before you exceeds that of last year by /694,000, 
the total of the year under review having amounted to £4,059,000. 
Gentlemen, these are remarkable figures, but we must not over- 
look the fact that this large income has not been earned without 
a very considerable increase in the working expenses, which were 
approximately £653,000 more than for the year 1918, , 


NET REVENUE. 


Notwithstanding these exceptionally heavy expenses, our net 
revenue amounted to £1,851,883, or £40,426 in excess of last 
year. Therefore, after providing for income-tax and excess profits 
duty payable in Englard, which I am glad to say is £430,977 
less than the preceding year, and interest and dividends on de- 
benture and preference stocks, there is, with the amount brought 
forward, an available balance of just over £1,316,000. So that, 
after deducting the amount required to pay a dividend of 10 per 
cent., free of income-tax, on the ordinary stock for the year 
ending December 31, 1919, which, I may incidentally remark, is 
r cent. more than the dividend and bonus paid during pre- 
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have carried to the general reserve fund £500,000, the same 


amount as last year. No doubt we could have carried a larger | 


i ied forward to the 
to this fund and reduced the amount carried 
aes accounts accordingly; but, as explained in the report, we 
have decided to carry forward the exceptionally large sum of 
£416,000, in view of the additional heavy taxation, &c., which we 
shall have to meet in 1920. 


You will no doubt remember that I stated at the last meeting | 


that the amount paid and due to the Government by the Associated 
Companies for income-tax and excess profits duty for the five years 
totalled to no less a sum than £6,000,000. The general 
reserve fund has been debited with £573,264 in respect of a new 


cable between Porthcurnow and Gibraltar, and the partial renewal © 


of some of our main-line cables, &c. 

As foreshadowed at our last meeting, we have in contemplation a 
heavy programme of cable laying and renewals, and this was further 
referred to at the special meeting called to authorise the increase 
in the ordinary capital of the company by £1,000,000. During the 
current year we have expended about £1,200,000 on additional 
cables from Malta to Alexandria and from Aden to Bombay, part 
of which will be charged to capital expenditure, as the new capital 
was specially provided for this purpose; but when the whole of our 
present programme is carried out a considerable sum will be charged 
against the general reserve fund according to our usual policy. I 
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vious years, there is a surplus of £916,000, out of which we | 
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WESTERN TELEGRAPH COMPANY, LIMITED. 


“A VERY SATISFACTORY STATEMENT OF ACCOUNTS,” 


The eighty-seventh ordinary general meeting of the Wester, 
Telegraph Company, Limited, was held, on the isth j 





| Electra House, Finsbury pavement, London, Sir johe Don - 


Pender, G.B.E., K.C.M.G., the chairman, presiding. Dontane 

The secretary (Mr E. Steer Hodson) having read the notice con. 
vening the meeting and the auditors’ report, 

The Chairman, in moving the adoption of the report and 
accounts, said: Gentlemen,—It is with much pleasure that the 
board submit for your consideration what we feel sure you will 
agree is a very satisfactory statement of accounts. From this you 
will observe that the revenue from all sources has increased by a 


little over £719,000, and it is gratifying to know that this 


sents a greater volume of traffic with all the States of South 


. America which are served by the company’s system of telegraphic 


regret to say that the sucurities in which our reserve funds are 


invested show a further heavy depreciation, in common with other 
concerns holding gilt-edged securities, and we have considered it 
advisable to allocate a futher sum of £200,000 from the general 


reserve fund to the special fund set aside as a provision for this 


depreciation, which now amounts to £840,000. The value at which 
the investments appear in the balance-sheet may be taken as the 
approximate actual value as at December 31, 1919. 

Every effort has been made on our part to re-establish such a 
service for commercial correspondence as was generally acknow- 
ledged to be second to none in speed, secrecy and freedom from 
errors in transmission. I am now glad to be able to report that 
a great improvement has already taken place, and when the whole 
of the additional cables ordered by this company and the Eastern 
Extension Company are laid and working we fully anticipate that 
our public service will be even better than it was before the war. 

Gentlemen, it is due to our staff that I should again refer to the 
commendable part taken by them in assisting us to meet the diffi- 
culties under which we laboured, and for so manfully bearing the 
hardships many of them had frequently to undergo, and for 
willingly performing the extra work, especially in trying climates, 


cables. The large increase of revenue has not been earned without 
a corresponding extra cost. The net increase in working expenses 
amounted to £276,000, and income-tax, excess profits duty, and 
corporation profits tax were more by {£1 51,000. The result is that 
after paying quarterly dividends amounting to 10 per cent., free 
of income-tax, for the year (in place, I would remind you, of § 
per cent. paid for some years previously), there has been trans. 
ferred to the general reserve fund £450,000; to provision on 
account of investment fluctuations, £145,000; to maintenance 
ships’ reserve fund, £50,000; and to land and buildings deprecia- 
tion fund, £50,000. Although £450,000 has been credited to the 
general reserve fund, I must remind you that £317,000 has been 
debited to that fund, being part of the cost of new cables and 
renewals and loss on sale of investments. The realisation of these 


| investments was necessary to pay for the new cable manufactured 


on account of the great increase in the volume of traffic at a time | 


when circumstances over which we had no control made it im- 
possible to supply additional men to assist them. 


WORK FOR THE STAFF. 

Every effort is being made to overcome the shortage of staff, so 
as to relieve our present employees and reduce the amount of 
overtime which they are now called upon to perform. 

The problem of dealing fairly with the claims of capital and 
labour is a somewhat troublesome one, as it depends to a great 
extent on the earning powers of their combination in specific 
cases. We have, in the interest of all concerned, to consider the 
future. In the meantime, we are making temporary payments in 
the form of bonuses and allowances to meet the adverse conditions 
existing, and these abnormal conditions will be considered by the 
board from time to time as they arise. 

You are aware that a pension fund for the staff was established 
some years ago, to which the company and the staff contributed 


annually an equal percentage on the salaries. In order to assist 


the staff the company has relieved them of this burden, and now | 


contribute the whole amount—the annual cost appearing under the 


heading ‘‘ Staff Pension Fund,” on page 4 of the revenue account | 


being £35,552, or over £12,000 more than last year. 

y the desire of a large number of the staff an associated com- 
panies’ “‘ Widows’ Pension Fund” is also in progress of forma- 
tion. It will be supported by annual contributions by the staff 
themselves. It was found, however, on actuarial examination that 
the annual premiums required to secure a pension of £100 to the 
widow or certain dependents of a deceased member of the British 
staff, especially in the case of the older members, would have been 
more than they could have conveniently spared. The boards of 
the associated companies have, therefore, decided to assist those 
members of the staff who elect to join the scheme by making an 
initial payment of £38,000 to the fund, this company’s proportion 
being £20,000, and the companies will, further, also assume certain 
responsibilities in future, so as to endeavour to assure the solvency 
of the fund. 

Mr Francis Alexander Johnston seconded the motion, and, no 
questions being asked, it was put to the meeting and carried 
unanimously. The usual forme] business terminated the pro. 


prior to the recent issue of new share capital. The net increase 
in the general reserve fund is consequently only about £133,000. 
The provision on account of investment fluctuations represents the 
difference between the cost and the market value as at the close of 
our financial year. 


ADDITIONAL SHARE CAPITAL. 


Referring to the additional share capital, 103,965 shares of £10 
each were offered to the shareholders at par, being at the rate of 
one new for every two old shares. Of oo ou a a" 

. The balance was offered to the staff at par u 
— of 20 shares per member, to be held for not less than 
three years. About 5,500 shares have been accepted on these terms 
by the staff. The Eastern Telegraph Company, with whom om 
so closely associated, and with which company an interchange © 
staff at times takes place, issued also a million pounds additional 
capital, the unaccepted balance of which was less than that in our 
company. This balance was also offered on similar terms te its 
staff, which staft far exceeds in number the employees af the 
Western Company, and their applications were greatly in excess 
of the amount available. The balance of the Western shares have, 
therefore, been offered to the Eastern Company for allotment te = 
staff. The Eastern Extension Company, also with a smaller staf 
than the Eastern Company, had a surplus, after meeting —— 
cations of its staff, and have dealt with that surplus in @ 
manner, but even with the help of that company and our company 
the Eastern will not be able to meet fully the limited applications 
for shares from its staff. 


NEW CABLE FROM NORTH BRAZIL TO FLORIDA, 


Our new cable from North Brazil to the Island of Barbados, 
to which I referred at our last general meeting, was laid in 
September last. A short time before an expedition started to lay 
the connecting cable, owned by our American friends the Western 


| Union Cable Company, from Barbados to Florida, there to joia 


up with the best landline system of the latter company im - 
United States. At almost the last moment, however, we were 

surprised to learn that the American Government refused to 
permit the Western Union Company to land its cable on Ameti- 
can soil, the objection being that the Western Union intended 
working in conjunction with us, a British company, said to bold 
exclusive rights from the Government of Brazil for submarine 
cable communication. I would impress upon you the fact {hat 
we, the Western Company, hold no exclusive privileges for imtet- 
national cables. It is hoped that communication will shortly be 
made, and these two sections joined up, and the new service b 
then opened between Brazil and the United States, but it may 20 
be carried out by the route originally contemplated. : 

At the last general meeting I referred to the continued iter 
ruption of the original cable between St Vincent, Cape Nerd 
Islands, and Pernambuco; we have two cables connecting thes? 
points; a large portion, amounting to nearly 1,000 miles, wos Jest 
month very successfully renewed, and the cable is again in good 
working order. 
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NEW CABLES TO BE LAID. 


In the near future we ere committed to lay additional cables 
on the Brazilian coast between -Pernambuco and Maranham, Per- 
nambuco and Maceio, Victoria, and Rio de Janeiro, and Rio de 
Janeiro and Santos. We intend also to afford additional facilities 
to Santa Catharina and Rio Grande do Sul. These places I 
have mentioned are all along the Brazil coast, and will form 
collecting grounds for our main cable, as well as carry local 
traffic. An order has been placed for the necessary cable to renew 
the older section between Lisbon and Madeira; the existing cable 
has been laid some years, and would have been renewed before 
had not the war prevented our carrying out the work. This 
programme, with cable for stock, will entail a further expenditure 
of close on £1,000,coo. 

About 12 months ago a freehold house and 10 acres of land 
on the bank of the Thames at Twickenham were purchased on 
behalf of the Associated Cable Companies. This has been con- 
verted into a club house and recreation grounds for the staff. The 
capital sum necessary to inaugurate the club is about £52,000, 
and has been borne by the three chief companies, the Western 
share of which is one-fourth, The club was opened last summer, 
and one of the conditions is that it shall be self-supporting after 
being handed over in a thoroughly efficient state. It is managed 
by committees appointed by the staff, and has been hailed as a 
great boon.. 

SPLENDID WORK OF THE STAFF. 

There are one or two matters which I consider should be brought 
to the notice of shareholders—namely, the admirable manner in 
which the staff continue to assist in meeting the difficulties under 
v hich we still labour owing to the abnormal amount of traffic with 
which we have to deal, and the way in which the boards have 
recognised their loyal and hearty endeavours to cope with the 
work, I am very glad to say that of late we have been able to 
reduce considerably the delay in the transmission of telegrams. 

The proceedings terminated with a cordial vote of thanks to 
the chairman, directors, officers and staff of the company. 


| 





EASTERN EXTENSION, AUSTRALASIA AND CHINA 
TELEGRAPH COMPANY, LIMITED. 


SATISFACTORY YEAR—LARGE INCREASE IN GROSS RECEIPTS. 


The ordinary general meeting of the Eastern Extension, Aus- 
tralasia and China Telegraph Company, Limited, was held, on the 
i4th instant, at Electra House, London, Sir John Denison-Pender, 
G.B.E., K.C.M.G, (the chairman), presiding. 

The Chairman said that it was hoped to hold the next meeting | 
at a much earlier date. The enforced delay this year did not pre- | 
vent the payment at the usual time of the final dividend for 1919, 
the total distribution being 10 per cent., free of income-tax, against 
S per cent. for 1918. The accounts were highly satisfactory. The 
gross receipts were roundly £2,446,000, against £2,070,000, an in- 
crease of £ 376,000, notwithstanding the fact that in 1918 the revenue 
was {562,000 more than in 1917. Compared with the pre-war 
year 1913 the revenue of the past year showed an increase of over 
joo per cent. For the current year the traffic was being well main- 
tained. There had been a considerable addition to the working 
and other expenses, which amounted to £961,000, against fen 
in 1918, or an increase of £341,000. This absorbed most of the 
additional revenue, but the reduction of excess profits duty : 


| 
| 
| 
} 


So per cent. in 1918 to go per cent. in 1919 reduced the expendi- 
ture on this account by £455,000. The balance now to be dealt with 
was £1,041,000, with £41,000 brought forward from 1918. They 
had distributed £300,000 in payment of the ro per cent. dividend, 
and they proposed to transfer £350,000 to general reserve fund, to 
make a further provision of £200,000 on account of investment 
fluctuations, making up the depreciation shown at the end of 1919 
within a few thousand pounds, and to carry forward £232,000. 
‘The retention of this large sum was due to the uncertainty regarding 
their taxation liability and the large expenditure required in the 
near future for developing and improving the company’s service 
in the Far East. 

The additional cable they had arranged to lay between Madras 
and Singapore, of large carrying capacity, was now in manufac- 
ture and was expected to be laid and opened for traffic early next 
year. The existing two cables between Madras and Penang were at 
times taxed to their utmost capacity. The Great Northern Tele- 
graph Company’s through route to the Far East materially assisted 
'm carrying the China and Japan traffic up to 1914, when it became 
interrupted and was not yet restored. Consequently this company’s 
cables were still carrying this traffic in addition to the large in- 
ctease in other directions, and additional capacity was now much 
needed. When the Great Northern route was again working they 
would be relieved of some of the traffic, but in any case the new 
cable would benefit the telegraphing public. They had, therefore, 
© hesitation in incurring the expenditure for the additional cable 
between Madras and Singapore. 


THE ECONOMIS™. 


1099. 

All the new shares had been allotted, with the exception of 3,16 
tepresenting the fractional shares. These would be disposed of, 
for the benefit of the shareholders entitled to the same, when the 
directors considered the time favourable for the purpose, 

‘the Chairman concluded by moving the report and accounts, and 
that the dividend of 10 per cent., free of income-tax, paid in respect 
of the share capital of the company for the year ended December 31, 
1919, be approved. 

Col. the Hon. Arthur G. Brodrick, T.D., A.D.C., seconded the 
motion, which was carried unanimously ; and resolutions were after- 
wards passed re-electing the retiring directors, Mr J. C. Denison- 
Pender, M.P., and Sir A. J. Leppoc Cappel, K.C.1.E., and re- 
appointing the auditors, Messrs Deloitte, Plender, Griffiths and 
Co. 

A cordial vote of thanks to the chairman, directors, general 
manager and staff terminated the proceedings. 





ASHANTI GOLDFIELDS CORPORATION, LIMITED. 
LARGE AMOUNT OF ORE RESERVE, 
NEED FOR INCREASED GOLD OUTPUT. 


The twenty-third ordinary general meeting of the shareholders 
of the Ashanti Goldfields Corporation, Limited, was held, on the 
14th instant, at the Holborn Restaurant, High Holborn, London, 
Mr Jeremiah Colman, J.P., presiding. 

The secretary (Mr Horace Morgan, A.C.I.S.) having read the 
notice convening the meeting and the report of the auditors, 

The Chairman, in moving the adoption of the report and accounts, 
after referring with deep regret to the great loss which they had 
all sustained by the tragic death of their chairman, the Earl of 
Bessborough, said that the share capital had been increased last 
January by the issue of the balance of the authorised capital which 
was offered pro rata to the shareholders—namely, 132,308 shares of 
8s each, and the balance of 14,635 shares at 21s each. As a conse 
quence of this operation the reserve was increased to £155,000, the 
shate premium of the issue having been carried to that account, 
while the company’s cash was strengthened by a sum of £67,010. 
The other items in the accounts presented very little change from 
last year, with the exception of the total profit, which was less by 
about £30,000, due largely to the increased working costs and to 
the shortage of labour, 


ORE RESERVES. 


The ore reserves position was extraordinarily strong, notwith- 
standing the fact that they had suspended shaft-sinking for about 
three years. Lateral developments on the Ashanti mine showed 
that reserves had been decreased by only 24,000 tons, of a gross 
value of £282,000, although in the meantime they had extracted 
234,000 tons of a gross value of £1,203,000, and had paid divi- 
dends amounting to £410,000. The developments on the 18th level 
were very satisfactory. On last year’s estimate, the block between 
18 and 17 levels showed 86,100 tons of 234 dwt ore. For this year 
the estimate, owing to the useful extensions opened up towards the 
south-west, showed 99,300 tons of 25.2 dwt ore, and it was believed 
they had not yet reached the ore limits in this direction, The labour 
position was complicated by many causes. There was shortage of 
labour owing to counter-attractions, such as cocoa-growing and 
mahogany-cutting, in connection with which very high wages were 
paid; then they had Government and other recruiting in the 
Northern Territories, which had checked at the source the supply 
of labour. Changes in currency had also very disturbing influences, 
while food prices had risen considerably. They were, however, 
taking steps towards overcoming this state of affairs by making 
the work at the mines more attractive, by raising the pay, and by 
making provision for supply of foodstuffs at reduced terms. Whilst 
these measures would no doubt relieve the situation, they must look 
to better and more economical methods of labour-saving for per- 
manent results. 


TREATMENT OF ORES. 


With regard to the problem of treating their ores, up to 1907 they 
were dependent for their output on wet crushing in a stamp mill 
and on the amalgamation of raw cyanidation of the tailings. It 
was found then by actual trial that dry crushing, followed by 
roasting end cyanidation, was somewhat more costly than ‘wet 
crushing, but gave considerably better economic results by reason 
of improved extractions. For that purpose the central treatment 
plant on dry crushing lines was erected, and for the past ten years 
had given excellent results. As wood was plentiful and cheap, and 
the special spares required for dry crushing machinery 
were obtainable at reasonable rates, the economic advan- 
tages of dry crushing remained unchallenged.» Latterly, 
owing to the increased cost of fuel and of the spares 
necessary for dry crushing, together with the increased 
cost of labour, the question of reversion to wet crushing, was.again 
engaging the attention of the board. They would, however, make 
no change in their present procedure until they were satisfied as to 
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which direction the balance of advantage lay. 
he thought it would be interesting to them to 
had made arrangements with the Minerals 

to send out one of their staff to the mines to 


In this connection, 
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know that the board | is difficult to exaggerate the unfortunate effects. 
Separation Company — 


demonstrate what could | me that it is up to the financial and industrial 


be done with their ores by oil-flotation concentration, but, as he had | 


said, they would 
in so doing they had no 
economic method for treating their ores. 


PROSPECTS. 


The immediate outlook of the company was very clearly stated 
in the concluding paragraph from their consulting engineer's report, 
in which he said : “‘ The absurd disproportion which exists for the 
moment between the large amount of ore easily accessible under- 
ground and the slow rate at which it can be extracted is certainly 
exasperating, but from every other aspect the great available ore 
reserve is a highly satisfactory feature. After three years  suspen- 
sion of shaft-sinking, during which time the profit value has only 
been reduced by £287,000, considerably less than the dividends 
paid out for two of these years, the ore reserve in Ashanti still 
stands at 395,100 tons, of a gross value of £2,242,000 and a profit 
value of £833,000 (this is based on gold at par). This reserve, 
which is more likely to be increased than diminished when next 
year’s report comes to be written, constitutes a bright feature in 
the situation, which cannot long be eclipsed by temporary set- 
backs and checks.” 

He then moved that the report of the directors, dated December 6, 
1920, and of the auditors, dated November 26, 1920, and the 


accounts for the year ending June 30, 1920, be received, approved, 
and adopted. 


SIR GEORGE LAWSON JOHNSTON’S SPEECH. 


Sir George Lawson Johnston (vice-chairman), in seconding the 
resolution, said: The details with regard to the mine have been 
so fully discussed in the speech from the chair that, in seconding, I 


shall only refer to certain features of a general nature that are 


of interest to all. It is, I think, desirable that it should be more 


generally known that gold mining is not a matter of picking up 
nuggets, as is sometimes popularly supposed, but the running of a 
very highly-technical business, full of difficulties that can only be 
overcome by painstaking effort and research. A gold mining com- 
pany not only has to bear large additional costs, including labour, 
materials, and renewal of plant, &c., like other industries, but, in 
addition, is up against the very serious disadvantage that it is 
unable to proporticnately raise the price of its product. 

If the value of gold was fixed on the basis of its indispensability 
to the financial and commercial communities as the foundation of 
credit facilities, I believe that it would be quoted at a higher 
premium than it is to-day, and probably that would be not only «a 
fair price, but one which would induce a more rapid output of 
gold all over the world, to the great advantage of all concerned. 
The price, however, is not fixed on any such basis, and, in fact, 
speculators in exchange in New York seem to have most to do with 


it. The producers of gold within the Empire throughout the war 
patriotically handed over their gold to the 


British authorities at 
about the par value. To-day the British producer has not quite 


got a free market, as he has to continue to send his gold here. He 
receives, however, the premium, which is 


about equivalent to go per 
cent. above pre-war price. 


INCENTIVE TO PRODUCERS. 

This set-off against high costs is important, but the producer 
has no certainty of continuing to receive the present premium, 
seeing that the price fluctuates more or less according to the con 
dition of exchange between the United States and this country 
though only 32 per cent. of the new gold has been sold to that 
country since August, 1910. 

Ts such a system of rewarding the gold-minerz jike 
him to do his best now and to lay his pl 
production some little time ahead ? 
fact, the mines that have hitherto 


an beginning toclose down. Some think it is only necessary to help 
=e ducis so that these may be kept going, but surely increased 
. peperetion would best be stimulated by including the more 
ourishing producers j a 2 
gp TS in any scheme to encourage larger output, 


1 5s 5s 


ly to encourage 
ans for an even bigger 
It obviously is not, and, in 
lived on a bare inargin of profit 


PAPER CURRENCY. 
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not only prevents increased supply, but leads to a reduced output, it 
As one more interested # commerce than in mining, it seem to 
: : communities to see 
that adequate encouragement is given so that the gold-mini 
industry is assurd of a fair price for the metal for a suff ning 


time ahead to justify mining directors taking long views, 
TAXATION OF THE INDUSTRY. 


Is it too much to suggest that the premium should be stabiliseg 


_ at the present rate for gold produced during the next five 


in 1913 they set out to attain. 


pposed to be an amount of | 
Say that credit so vital to the | 
d by confidence plus 10 per cent. | 
tate the advantages that would | 
additional supplies of the precious | 


a : years, by 
releasing gold-mining companies from the payment of corporation 
and income-taxes to the extent that the premium falls below 40 per 
cent.? In return for this concession, the gold produced should, of 
course, come to this country. In my humble opinion, such an jn. 
ducement would give an impetus, not only to immediate production, 
but would lead to an expansion of the industry, and have a bene. 
ficial effect far beyond the five years I have mentioned. 

If, apart from the advantages to be obtained by increased pro- 
duction, a further reason for differentiating in taxes in favour of 
goid mining is required by the Chancellor of the Exchequer, | 
would add that a gold mine is handing out capital when it pays 
a dividend, and not a profit earned on an annually-recurring crop. 

Ashanti Goldfields at present pays a sum equivalent to 16 per 
cent. of its profits to the Government as royalty, 30 per cent, in 
income-tax, and, in addition, corporation tax. 

It may be suggested that this plea would come better at a n.eeting 
of a company that showed smaller dividends on its nominal capital 
than this corporation, but I would remind you that the capital upon 
which the dividend is paid is only a quarter of a million, which 
just covers their investment, stores, cash, gold in transit, &c 

The actual expenditure on works, buildings, plant and mines 
development is over £1,500,000, and the dividends divided over 
these figures would show a very different percentage. 

POLICY OF THE COMPANY. 

The policy of Ashanti Goldfields for years has been to cautiously 
write down, and it is with some concern that I have noticed in taxa- 
tion schemes a tendency to limit the percentage of profit allowed on 
the capital. 

Surely it cannot be intended that capitals that have been pr- 
dently kept low are to be penalised, and a premium put on the 
watering of capital. 

I thank you for allowing me to state in popular language the 
claim that gold mining is not receiving the rewards it deserves to 
get in return for the exertions made and the risks taken. Human 
nature being what it is, you cannot get the larger output so essential 
to this country’s prosperity unless you assure payment for results. 

In the case of this corporation, what would be less calculated to 
encourage your managing director, your secretary, your consulting 
engineer and your staff in Ashanti, who spend their working days 
fighting and overcoming innumerable natural difficulties to secure 
that increased output, than the knowledge that all their efforts on 
behalf of the 
their control. 

The 


mpany may be nullified by conditions entirely beyond 


resolution was carried unanimously, the retiring director, 


Sir George Lawson Johnston, and the auditors, Messrs ‘Turquand, 


Youngs and Co., were re-elected, and the proceedings terminated 


with a vote of thanks to the chairman, directors, and staff. 


HARRODS (BUENOS AIRES), LIMITED. 


COMPANY'S SOUND POSITION—-ARGENTINA'S FINANCE AND TRADE. 
The 


annual general meeting of Harrods (Buenos Aires), Limited, 
was held, on the 14th instant, at the Assembly Rooms, Harrods 


Stores, Brompton Road, London. Sir Alfred J. Newton, Bart. 
(chairman), presided. 


Mr R. H. Griffith 


director and secretary 
vening the meeting. 


read the notice con- 

The Chairman said he thought they could fairly congratulate 
themselves that the company had now achieved the position which 
They had arrived at what the 
board believed to be a solid and permanent 10 per cent. dividend 
basis, and he was of opinion that a careful examination of the 
report and balance-sheet for the year ending August 31st would 
amply confirm this conclusion. Having regard to the assured 
position of the company, the directors had in view the distribu- 
tion, in future, of interim dividends on the preference and ordi- 
nary shares instead of holding up the whole of the dividend util 
the end of the year. 


INVESTMENT IN SOUTH AMERICAN STORES. 


The outstanding feature of their year had been obtaining control 
of the business of the South American Stores (Gath and Chaves). 
_ The directors, appreciating the undesirability of two British 


j _—e 
industry. A | houses competing in the same overseas market, made proposals 
bank parlour. | which, after many conferences and protracted negotiations, 


in the future | the results with which the shareholders were acquainted. These 
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negotiations were conducted without the aid of any intermediaries 
whatever. The shares given in exchange for the South 
American Stores shares were issued at premiums amounting to 
over a quarter of a million sterling. The two companies were 
not dealing in precisely the same class of merchandise, but trading 
was tending in that direction, and in various ways it was demon- 
strated that the position would have been more sharply accentu- 
ated as years went on. This fact was clearly brought out as the 
negotiations proceeded, and had an important influence upon the 
result. 


The South American Stores remained an entirely separate entity. | 


The changes consisted in there being one predominating share- 
holder in the place of a very large number of smaller shareholders, 
and the attendant change in the directorate. The original offer of 
Harrods (Buenos Aires) made early this year was conditional 
upon the acceptance by the holders of not less than 80 per cent. 
of each class of shares. It was ratified forthwith by substantially 
more than 80 per cent., and further acceptances had been made, 
so that Harrods (Buenos Aires) now held over 94 per cent. of the 
total number of shares. Since the report and balance-sheet had 


been circulated further transfers had been received from share- , 
holders who, through various causes, had not been able to avail | 


themselves earlier of the offer. 


THE YEAR’S PROFITS. 


Having set forth the many advantages of the fusion, present | 


and prospective, he reviewed in detail the leading items of the 


balance-sheet, going on to say that the net profit for the year, | 
together with the amount brought forward, amounted to £591,816, | 


out of which the directors had allocated £35,000 to writing off 
the balance of formation and inauguration expenses. They then 
applied £39,000 to the payment of 6} per cent. upon the cumu- 
lative preference shares, then carried £51,781 to reserve, next paid 
10 per cent. dividend to the ordinary shares, then 5s per share 
upon the deferred shares, and carried forward to the credit of the 
deferred shares the balance of £13,486. Having reviewed the 
marked progress of the company during the past three years, he 
gave some interesting figures relating to Argentina’s finance and 
trade, observing in conclusion that the war had the effect of 


throwing Argentina on its own resources, consolidating the posi- | 


tion it had accrued, compelling the accumulation of wealth by 
production, enforcing economy in consumption, and curtailing 
opportunities for the extravagance which unproductive expenditure 
and inflated credit trading had popularised. The result was that 
the Argentine Republic was richer as a nation than at any 
previous time, with a large amount of its foreign indebtedness 
liquidated, the exports of produce showing every year an excess 
over imported merchandise, and its commerce financially sound. 

Sir Woodman Burbidge, Bart., C.B.E. (managing director), in 
the course of an interesting review of his recent visit to Argen- 
tina, said that all he had to report, following upon the amalga- 
mation, was of a very satisfactory character. 


bring excellent results, not only to the shareholders, but also to 


He was quite | 
satisfied from all that he had seen that the amalgamation would | 


only absorb £43,000, there will remain a balance of £22,881 38 7d, 
and I suggest that £6,700 be written off as depreciation, and that 
the balance be carried forward. As to provision for taxes, there 
1s a balance of £36,107 14s 8d standing to the credit of reserve for 
contingencies, and a further £15,000 to the credit of taxes account 
(included in sundry cypdit balances), and this your directors con- 
sidered ample. I might draw your attention to the fact that, 
whereas last year the company paid away £20,634 5s 8d as in- 
terest, this year we have received £4,676 2s 3d under this head. 


RESULT OF SIX YEARS’ WORKING. 


| 
t 
We were formed, as you know, six years ago—just before the 
| war. During that period we have paid in dividends to the ordi- 
| nary shareholders 109 per cent., so that all the original share- 
| holders have had their investment paid off, plus 9 per cent. In 
addition to this, we have paid off all our debentures and all our 
; loans; we have paid the preference shareholders, I think, in every 
| year more than their fixed percentage; and I can only tell you 
| that our assets—as you can see for yourselves—are immeasurably 
| higher in value than they were when we first started. It now only 

remains for me to move :—‘‘ That the directors’ report and ac- 
_ counts, as presented to this meeting, be and are hereby accepted, 
_ and that a dividend of-20 per cent., less tax, be paid on the ordi- 
nary shares, and also that a supplementary dividend of 3 per cent., 
less tax, be paid on the cumulative participating preference 
| shares, that £6,700 be written off as depreciation, and that the 
| balance, £2,881 3s 7d, be carried forward.” 


Mr S. M. Burtt seconded the resolution, which was carried 
| unanimously. 


POST-WAR TRADE POSITION. 


On the invitation of the Chairman. Sir Wm. Petersen, K.B.E., 
| then addressed the meeting. He said that when they met last year 
_ they had recently emerged from the great war. After the armistice 
, they had all hoped for peace, and for better times generally. He 
| had prophesied at that meeting that they would have a good year, 
speaking from a commercial point of view, and he was glad to say 
| that so far his prophecy had come true. So far as the future was 
concerned, he had the very best hopes that they would survive the 
wave of pessimism through which they were passing. The world 
| had only recently emerged from terrific catastrophes, and they 
| could only expect to be left in a state of uncertainty before matters 
were cleared up. The Allies had won the war, but they had not 
| yet got peace, and the whole of Europe seemed to be in a state of 
| chaos. In England people were better off than in most other 

countries, and he had no hesitation in saying that England would 
survive the shock, because England must of necessity be the great 
centre of commerce and finance. However, they must first open 
the channels of commerce, and for that purpose it was necessary to 
re-establish confidence and to be able to trade regardless of 
Government control and restrictions. 

The proceedings then terminated with a vote of thanks to the 
chairman and directors. 


their customers, inasmuch as their manufacturing programme | 


would enable them to sell at cheaper prices than hitherto. He 
thought they could say that they had secured control of the stores 
trade in South America. Altogether, he was very optimistic as to 
the future, and was quite satisfied that when the directors met the 
shareholders next year they would be able to show even a much 


larger profit than that set forth in the balance-sheet under review. | 


The report was adopted. 





LONDON-AMERICAN MARITIME TRADING COMPANY, 
LIMIT: D. 


ANOTHER PROSPEROUS YEAR. 


The annual general meeting of the shareholders of the London- 


American Maritime Trading Company, Limited, was held, on the | 


13th instant, at the Great Eastern Hotel, London, the Earl of 
Wemyss (chairman of the company) presiding. 


The Chairman, in the course of his speech, said: During the | 


past year your directors have continued their policy of taking 
advantage of the high prices to be obtained for old ships, and have 
reduced their fleet by selling them. In these circumstances we 
have, of course, traded with a smaller fleet than we did before. It 
must be a source of satisfaction to the shareholders, therefore, 
that, in spite of this, our trading profit shows an increase of 


£23,000 over that shown last year. It was my duty to call atten- | 


tion last year to the greatly increased cost of working, and I am 
sorry to say that for the period covered by the accounts there has 
been a further considerable increase in every detail. Taking it 
altogether from the beginning, the running charges for insurance, 
Wages, stores, and provisions have increased by 300 per cent., port 
charges by 200 per cent., repairs by 375-400 per cent., and bunker 
coals by practically 500 per cent. As the proposed dividend will 


HAMPTON PROPERTIES, LIMITED. 
A PROMISING OUTLOOK. 


The annual general meeting of the Hampton Properties, 
Limited, was held, on the 14th instant, at Edinburgh, Mr W. 

| Work Slater (chairman of the company) presiding. 

The Chairman said that the financial position of the company 

was sound, the availabie funds amounting to over £51,000, and, 
in addition, they held fully-paid shares in “Hampton Celebra- 
; tion,” the value of which at to-day’s price was about £5,000, and 
| cash to be received amounted to about £2,000. The property 
| account had been reduced by the sum of £5,843 18s 1od from 
the sale of townsites and the amounts received for options. 

The sum spent on prospecting and general expenditure in West 
Australia, together with the expense of management on this side, 
| was moderate. After deducting sundry receipts in Western 
Australia and Edinburgh, viz., lease rents, interest, &c., the 
amount was £1,938 13s 8d. The only other reference he thought 
it necessary to make in connection with the balance-sheet was 
that the {£15,000 contingent liability had been paid off. The 
company had no debentures or loans of any kind. 

With regard to the prospects, there was no golden avenue to 
success, and nothing but development work under the best 
possible expert advice would prove availing. This had been the 
| experience of the Golden Mile, which experts considered they 


| had a continuation of in Block 50. They believed that they had 
| something worth working for. 


RICH ORE DISCOVERIES. 


From the Hampton Celebration, which is right in the centre 
| of Block 50, to their southern boundary—a distance of three 
miles—an ore channel had been proved, and although the lease 
immediately to the south of the Celebration had proved so far 
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disappointin , tich ore had been encountered on at least two 
other mare te this ore channel. On their Lease 81: they had 
opened up a chute of ore at the too foot level giving values up to 
2 ounces of gold to the ton. A winze was being sunk on this ore 
body, and the prospects were distinctly encouraging, the manager 
in Australia being hopeful that the company’s reserve Lease No. 
81 would turn into a mine. 

With regard to Block 45, reef had been met with averaging 
12 dwts per ton over a width of 60 inches, and the latest cable- 
gram received just prior to the meeting was in the following 
terms :— 

“Freehold Block No. 45 company’s alternate lease No.— 
Hampton Properties, Limited, shaft No. 4. 50 feet level driven 
crosscut 12 feet west from 2 feet to 12 feet, average value 15} 
dwts. Not yet through the reef.” 


CONFIDENCE IN THE FUTURE. 


To show the confidence in the future of the new goldfield 
entertained by those on the spot, the Chairman stated that some 
£5,000 had been spent on building and furnishing a hotel in 
“Celebration City,” and everything was being done to meet the 
wants of the new population and to assist in opening up the 
property. A water supply had been arranged for, and a pipe 
line was being laid through Block 50; roads had been constructed 
and progress made in all directions, and they now had a railway 
going from end to end of Block 50. 

Gold was never more wanted than it is to-day, and the com- 
pany were hopeful that before long they would be able to assist 
in augmenting the supply of this precious metal. 

Mr Herbert J. Daly—a mining engineer of the highest standing 
—after having made a thorough examination of the property, had 
agreed to act as joint managing director in Western Australia, 
looking after the mining part of the business, while Mr Francis, 
the other managing director, would attend to the commercial 
part. Mr Clark, one of the company’s directors, was at present in 
Australia, and had spent some time on the property entirely at 
his own expense, going over matters very thoroughly, so that 
his advice would be of greater value than ever to the board. 

They were well served by the entire staff. They had Mr 
Godden, a mining engineer, as mining superintendent. Mr 
Godden had come to them with the highest credentials, and they 
were well satisfied with his work. 


REASONS FOR OPTIMISM. 


While they had not yet reached the goal they expected to reach, 
they had, he thought, many reasons for congratulating them- 
selves. Some of these were :— 


Nearly all over the property gold-bearing ore had been dis- 
covered. 

They had ample cash resources to carry them through for a 
long time to come. In the past, when their resources were com- 
paratively trifling, their policy had been to keep a watchful eye 
on their working capital, and this policy they intended to con- 
tinue. 

He thought from what he had said that they would agree that 


their prospects were good, and that, with time, that would be- 
come more evident. 


The report was adopted. 





MANAOS HARBOUR, LIMITED. 
INCREASED EARNINGS—CAUTIOUS POLICY. 


The eighteenth annual general meeting of Mandos Harbour, 
Limited, was held, on the 13th instant, at 11 Adelphi terrace, 
Strand, London, Mr George M. Booth (the chairman) presiding. 

The Chairman, in moving the adoption of the report and ac- 
counts, said: In the year under review (to June 3oth last) our 
earnings in milreis were slightly in excess of our earnings a 
year ago. Owing to the improvement in the Brazilian exchange 
our sterling account has benefited to the extent of nearly £10,000, 
with the result that, in the actual twelve months under review, our 
net sterling gains, after the payment of debenture interest, were 
approximately £23,000. Had there been any indication that 
these results might continue your directors would have been in 
favour of making a payment against our arrears of preference 
dividend. 

Unfortunately our business in the Amazon has once more been 
heavily hit by the further collapse in the value of rubber, and on 
top of this the milreis has again fallen to a figure considerably 
below the average for the last four or five years. The results 
to date for the year 1920-21 are, therefore, not encouraging, and 
we feel that it is essential to husband our resources in every 
way. Your directors have decided to regard the special profit 
which has come to us through exchange as accruing to the 
service of our liability in connection with debenture issues. We 
have appropriated £13,000 for this purpose, and we feel confi- 
dent that you will not regard this as in any way excessive. Work- 


THE ECONOMIST. 





= 


[December 18, 19¥0,, 


ing expenses during the year amounted to 1,070 
pared with 1,155 comtos for the previous year, a ET 
economy being followed. Mainte mance charges for the year Tigid 
review totalled just on 2114 contos, as compared with 198) Under 
and the sterling charge has naturally been greater with om 


exchange—namely, £13,941, as against £11,120 for the Previous 


Relations between the company and the various authors. ; 
Brazil—Federal, State, and municipal—remain : = 
recognise and appreciate the faithful services rendered by We 
staffs at London and Manaos. I regret having to report the 
serious illness of Mr Alexander Macfarlane, which developed j 
June last, and rendered imperative his return to this country 
further medical treatment. This has been completely successful 
and Mr Macfarlane looks forward to going back to Mandos early 
in the New Year. In the meantime, Mr Sutton has returned to 
Brazil to take over the management. 

Mr E. H. Tootal seconded the motion, which was unanimously 
agreed to. 





IND, COOPE, AND CO. (1912), LIMITED. 
**‘ANOTHER SUCCESSFUL YEAR.” 


The eighth ordinary general meeting of Ind, Coope, and Co. 
(1912), Limited, was held, on the 13th instant, at the Great Eastem 
Hotel, London, Mr Louis FE. Walker (chairman and joint managing 
director) presiding. 

The secretary (Mr E. J. Wallis) read the notice convening the 
meeting and the report of the auditors. 

The Chairman, in moving the adoption of the report and 
accounts, said:—In presenting the statement of accounts I feel 
that I can congratulate the shareholders in having to record 
another successful year’s working. I can assure them that this 
result has not been achieved without considerable difficulties. 
Although the restriction of output had been withdrawn, there still 
remained among others the limitation on gravity, and in April 
came the Budget, with a largely increased beer duty of 308 per 
barrel, bringing the duty per standard barrel up to the high 
figure of £5. 

BALANCE-SHEET ITEMS. 


With regard to the balance-sheet, since the last annual meeting 
the balance of the authorised capital has been issued, amounting 
to £127,658, being issued at a premium of 5s per share, which 
premium has been placed to reserve for trade investments. There 
is an increase in sundry creditors of £133,906, which must be 
taken in conjunction with the increase of £189,056 in stocks on 
the credit side of the balance-sheet. This is due principally to 
the increased cost of materials. The liability for beer duty 
is also considerably larger, due to the extra charge per barrel and 
additional output. 

Turning to the credit side, the first item—purchase of business, 
freehold and leasehold properties, &c.—shows an increase on last 
year’s figure of £45,500, principally accounted for by:—(1) The 
conversion of leaseholds into freeholds, (2) properties purchased, 
and (3) alterations and improvements to existing houses. The 
whole of the brewery premises, both at Burton and Romford, are 
now freehold, whereas at the time the company was formed con- 
siderable portions, and some very vital portions, were held under 
leases. The board realised that in the interests of the company 
it was imperative to acquire the freeholds thereof on which part 
of the breweries and maltings stood. The increase of £71,455 
in casks, movable plant, &c., is due to the purchase of casks, motor 
lorries, and bottling plant. On all these items the cost has been 
very high, but they were essential to the carrying on of the 
business. 

The reduction in the company’s holding of Government secun- 
ties is accounted for by the fact that, owing to the expansion 
of the business and the large amounts required for the purchase 
of stocks and other factors, moneys previously invested in short 
dated securities have now to be used in the working of the com 
pany’s business. 

With regard to trade investments, there is an increase on las 
year’s figure amounting to £209,150. This is owing to the purchase 
of the shares in Robinson’s Brewery and other investments made # 
secure trade for the company. This item is subject to the reservé 
which has been made, including the premium on the new iss 
of ordinary shares mentioned before. 


PROFIT AND LOSS ACCOUNT. 


In the profit and loss account depreciation is higher, and is doe 
to the increased purchases at the prevailing high prices-© 
bottling plant, fixed plant, lorries, &c. The shareholders will » 
doubt appreciate the fact that the board have always seen to # 
that full and adequate depreciations are made. On the 
side the trading profit is down £75,067, Although the output of 
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the breweries was better, the increased cost of production re- 
ferred to already accounted for the smaller profit. 

With regard to the three items of reserve in the balance-sheet, 
your directors have added {£50,000 to the special reserve, which 
they are of opinion is sufficient to cover any claim the Govern- 
ment may have in respect of excess profits duty. The debenture 
redemption fund has been increased by £10,000, and £25,000 has 
been added to general reserve, which now totals £125,000. 

I should like to say a few words with regard to the purchase of 
the controlling interest in Robinson’s Brewery, Limited. For the 
year ended September 30, 1920, we only had about five months’ 
experience, and it is too early to say much about the potential 
advantages to be derived from the purchase of the shares and 
from the new management, but I can say this, that there appears 
to be every probability of the acquisition of this interest proving 
beneficial to the shareholders of this company. - 

During the year the company has sold a certain number of 
licensed properties, which—owing in some cases to their geo- 
graphical situation, and in others to unsuitability to our trade, 
it was considered desirable to dispose of. On the other hand, we 
have purchased a certain number of properties nearer to our 
breweries. 

Lieut.-Colonel G. L. Courthope, M.C., M.P., seconded the reso- 
lution, which was carried, and the usual formal business termi- 
nated the proceedings. 





BUKIT KAJANG RUBBER ESTATES, LIMITED. 
BOARD'S CAUTIOUS POLICY. 

The eleventh annual general meeting of the Bukit Kajang Rubber 
Estates, Limited, was held, on the 17th inst., at the offices, 
7 Martin’s lane, London, Mr W. Arthur Addinsell (the chairman) 
presiding. 

Mr J. Lewis, on behalf of the secretaries, Messrs Bright and 
Galbraith, Limited, having read the notice convening the meeting 
and the report of the auditors, 

The Chairman said in the course of his speech: We meet to-day 
in circumstances which, to say the least, are not encouraging from 
the point of view of producers of plantation rubber. I mention | 


this because the accounts which are before you cover a comparatively | 
prosperous period resulting in a net profit for the year ended 
June 30th last of £40,042, as compared with £21,490 for the pre- 
ceding year. If it were expedient to deal with the former figure | 
without regard to the conditions prevailing to-day in the rubber 
market I could well understand the disappointment to shareholders 
in the recommendation that there should be no further distribution 
of the profits beyond the interim dividend of 10 per cent., which 
was declared and paid on July sth last. In arriving at this decision 
your directors very carefully considered the financial position of the 
company in relation to the present outlook, and they fully appre- 
ciated the fact that the majority of our shareholders are investors 
who look for regular dividends as part of their income. 
lf world conditions do not improve shortly more drastic | 
measures will be necessary, and the position is being closely | 
examined from every point of view by the council and sub- 
committees of the Rubber Growers’ Association. I trust therefore | 
that you will agree that the directors are adopting a wise pro- 
cedure in reserving the cash resources of the company. From the 
available balance of £35,412 the company will be called upon to 
pay approximately £7,700 for excess profits duty and corporation 
profits tax. The actual balance therefore that will be brought into 
this year’s accounts is roughly £29,000, and in the event of con- 
ditions improving during the early part of next year the directors 
will consider the payment of an interim dividend for the financial 
period ending June 30th next. With regard to the 310 acres which 
were acquired during the year, your directors considered it essential | 
to take over this land, as it formed a wedge between two of the | 
existing divisions owned by the company, and it was therefore | 
desirable that it sould not pass into other hands. No one, of | 
course, can predict what the future has actually in store for us, but | 
—with the general improvement in trade and commerce which is | 
increasingly felt to be assured—rubber, which is universally acknow- 

| 


ledged to be an essential commodity, must come into its own again, 
and I am not without hope that when we meet again the horizon 
will have cleared and we can look forward to the old days of peace 
and prosperity. 

The report and accounts were unanimously adopted. 





8. T. D. MOTORS, LIMITED. 
COMPANY'S SOUND FINANCIAL POSITION. 

The 15th annual ordinary general meeting of S. T. D. Motors, Ltd. 
(formerly A. Darracq and Co. (1905), Limited), was held, on the 
7th instant, at Winchester House, Old Broad street, London, Mr 
James Todd, J.P., F.C.A., chairman of the company, presiding. 

The secretary (Mr A. A. Yeatman, F.C.A.) read the notice calling 
the meeting. 


The Chairman, in moving the adoption of the report, said : 
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Speaking as a member of a profession whose business at is to be 
continually examining and criticising balance-sheets, 1 am confident 
that I am only voicing the opinion of you all when I claim that our 
balance-sheet is one which, the more closely it is examined, the 
wore strongly does it show the sound financial position which this 
company now occupies. The assets of the company on Septem- 
ber 30, 1920, as shown by the auditors’ accounts, were £ 3,624,258, 
less creditors, £54,047, less final dividends, £255,377, as against a 
subscribed share capital of £2,700,000, and it will be noticed that 
approximately 15 per cent. of the subscribed capital of the com- 
pany was in actual cash at our bankers at the end of the financial 
year. In regard to the Sunbeam Motor Car Company, of Wolver- 
hanipton, the facts relating to the recent amalgamation of interests 
between this company and ourselves are well within your knowledge, 
but what you will be very gratified to know is that the sanguine 
expectations which we held at the time of the amalgamation in 
regard to the value of the same have been more than justified. 

The profits of the Sunbeam Motor Car Company have been fully 
upheld, and they are in a position to be able to carry forward on 
their balance-sheet a sum of over £90,000, which I may incidentally 
mention is sufficient to cover the amount necessary to continue the 
same rate of this dividend in the current year. 

I feel that it will interest you to learn as much as possible of 
the results achieved during the past year by the various under- 
takings which we now control. 

Clement-Talbot, Limited—the entire share capital of which we 
purchased outright some twelve months ago—have shown results 
which are extremely satisfictory, and are considerably better than 
we estimated for, as it has always been our policy to make con- 
servative estimates, but the profit realised on this investment is 
such that you, as shareholders, have every reason to be fully satisfied 
with. 

With regard to Jonas Woodhead and Sons, Limited, the well 
known spring makers of Leeds—another oid-established business 
which we bought outright in the early part of the year—the results 
again have been extremely satisfactory. 

The Darracq Motor Engineering Company is another company 
which fully upheid their average profits during the past year, and 


| they also are in a position of having a large carry forward, and 


the same remark applies to Messrs Heenan and Froude, Limited, 
of Worcester and Manchester, as in each place the profits have 
been maintained with a satisfactory carry forward. 

As already mentioned in the directors’ report, the year’s results 


| have been achieved despite the conditions created by the moulders’ 


strike and later by the coachbuilders’ strike. 

Lhe moulders’ strike in particular had the most disastrous results 
on the production of motor-cars in this country. However, by 
utilising to the full extent our foundries and stamping plant in 
France, we could make good the shortages in the supplies on this 
side, and at a later date, by utilising our various body-building 
resources for the comiTion good, we only suffered to a limited extent 
from the coachbuilders’ strike. 

There are other satisfactory features which have resulted from 


| our policy of amalgamation, to which I need not refer at length 


to-day; but I can assure you that the benefits derived from the 
close co-operation of our various units are becoming moré evident 
every month. 

By centralisation of management and of the buying and selling 
departments, and a general pooling of resources we have taken a 
large step forward towards the only possible means of successfully 
reducing the cost of production. 

Whilst I have no desire or intention of making a prophecy, I 
think I may state with perfect candour that the board of this 
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company—whilst realising the extremely difficult period ahead of 
us—by no means share the pessimism to be met with in so many 
quarters in regard to the motor industry. 

We are of the opinion that by conservative finance we are at 
least in as good, if not a better, position than any other combina- 
tion of interests in the industry, either in this country or in any 
other. 

The crisis in the motor indusiry of to-day is to a very large 
extent a financial more than a commercial one, in so far as the 
general scale of taxation existing has to a certain extent reduced 
the purchasing power of many people. I hope that the New Year 
will possibly see the beginning of the end of the present un- 
doubted slump. Whatever the future may have in store, the board 
feel that they have taken every step which foresight and experience 
teaches them as necessary to best encounter the coming year. As 
regards the present market price of our shares, the market fall in 
the value of the shares bears no relation whatever to the condition 
of our business. The shares are worth, in my opinion, quite as 
much as they were worth a year ago; but you have only to take up 
your paper to find that practically every motor-car share has fallen 
very heavily during the last twelve months, the great majority of 
them very much more than ours. 

The report was unanimously adopted, and the ordinary formal 
business transacted. 


ARNOLD, PERRETT, AND CO., LIMITED. 
SATISFACTORY POSITION IN A DIFFICULT YEAR 


The 35th annual ordinary general meeting of Arnold, Perreit and 
(o., Limited, was held, on the 15th instant, at the Brewery, Wick- 
war, under the presidency of Mr F. C. im Thurn. 

The Chairman, moving the adoption of the report and accounts, 
said: I think that on the whole the shareholders are to be con 


gratulated upon the year’s trading. ‘The balance of profit and loss 


1s £45,812 8s od, as against £48,371 18s 2d, a decrease (the amount 
of which is £2,559 9s 5d) as foreshadowed in our report last vear. 
Provision has been made for Excess Profits Duty, Corporation Tax, 


and Income-tax. Turning to the net revenue account, the balance 


to balance-sheet suffers by comparison with last year to the extent 
of £7,030 5s 7d, which is made up first by the decrease of £2,559 
ys §d above referred to; second, by an increase in interest upon 
mortgages, &c., of £2,499 48; and, as to the remainder, by a 
decrease in interest on investments amounting to £1,075 14s Sd. 
the proposed appropriation of the available balance is one which 

| have no doubt, will commend itself to the shareholders. In view 
of urgent capital requirements, a very burning matter in these 

days, we have deemed it wise to make a further substantial addi 

tion to the general reserve by increasing it to £45,000, and to 
increase the reserve for licences to £8,000. The balance to be 
carried forward will be £9,883 19s 11d, as against £8,489 15s 1d 
brought forward from last year. : 

Turning to the credit side of the balance-sheet, the item freehold 
and leasehold properties, machinery, plant, &c., is increased by 
£56,271. ‘The next item is stocks on hand, and here again is a 
very large increase, amounting to £30,967. Sundry debtors are up 
£3,025, which is entirely due to the increase in prices. I am 
sure the sharehoiders will be glad to know thet the bad debts 
for the past year were only £28. Investments are down by 447.762, 
owing to the sale of part of the War Stock which became ne essary 
in order to provide capital. Cash in hand is also down to the 
extent of £15,974, and it will be seen by reference to the debit sidk 
that we were indebted to our bankers to the extent of £36,507 18s ad. 
Cash in the hands of the debenture trustees is a floating balance of 
moneys received on account of trust properties realised from time to 
time, chiefly in respect of houses closed by the Compensation 
Authority. The decrease this year of £5,y17 108 is, therefore, 
sumply an accident of these circumstances. The sundry creditors 
are down by £15,942. The licence insurance fund is increased by 
£1,000, and the general reserve fund by £10,000 through the appro- 
priations made last year. 

The resolution was duly seconded and adopted. 





CAPE COPPER COMPANY, LIMITED. 
RAKHA HILLS MINE START AFTER LONG DELAY. 


‘The thirty-third ordinary general meeting of the Cape Copper 
Company, Limited, was held, on the 15th instant, at 9 Queen street 
place, London, Mr T. Blair Reynolds presiding. 

The Chairman said that during the last twelve months the gencral 
conditions had not been such as would tend towards recovery. 
Concerns depending for revenue on a return from new works had 
doubly suffered, owing to the almost interminable delay in getting 
machinery and plant. Such had been the position of this company 






































in relation to the Rakha mines, to which alone, during the 

sion of operations in Namaqualand, they had to look for ae 
It was owing to delay in delivery of plant and to the g - 
adverse conditions which had prevailed that the accounts 

the large deficit of £163,627. Hopes that advances obtained 

the company’s bankers would tide over the period until the in 
creased revenue from the completed plant should begin to retrieve 
the position had not been fulfilled, and the board made array .: 
ments for the issue of £120,000 of 8 per cent. convertible debentures, 
to which the shareholders were recently invited to subscribe, At 
the same time an issue to the bank of £ 300,000 debentures, Without 
conversion rights, as collateral security was arranged. 


In the meantime, it became possible to ship a part of the stocks - 


of copper metal to New York for sale, and the rest of the company’s 
smelting works in India for realisation there, and as a result the 
loan, which stood in the balance-sheet at £410,137, had been re. 
duced to £353,572. With regard to the future, the directors were 
informed by cable a week ago of the starting of the plant at 
Rakha to full capacity, and one could not doubt that from now 
onward the increased’ production, and consequently re. 


duced costs, would have a_ considerable influence on the 
accounts. The board looked with confidence to the future of 
Rakha. 


A study of the method of deposition of the ore led to the 
conclusion that there should be no impoverishment, but rather a 
tendency towards an increase of copper contents in depth. With 
regard to the Cape property, so far as the old mines were con- 
erned, they must simply wait until conditions warranted resuming 
work. 


Phe report and accounts were unanimously adopted. 





VAN RYN GOLD MINES ESTATE, LIMITED 
THE BOARD'S DIVIDEND POLICY, 
The twenty-fifth ordinary general meeting of the Van Ryn Gold 
Mines Estate, Limited, was held, on the 15th inst., at Winchester 
House, London, Mr L. B. 


The Chairman, in moving the adoption of the report and accounts, 


Burns (the chairman) presiding. 


said: The position of the company as at June 3oth last compares 
very favourably with the figures for the preceding period. Ona 
scale of operations which shows an increase of about 8,000 tons 
milled the revenue from gold at £503,248 shows an increase of 
iust under £100,000. Working costs, on the other hand, continue 
to show a steady increase, the average being 19s 6d per ton, as 
against 17s for the previous period, leaving a profit on mining 
operations of £104,823. We cannot give the mine the credit for 
this improvement, as it has been brought about entirely by the high 
price at which we have been able t6 dispose of our product. In 
saving this I am referring only to the results which had been 
obtained up to the end of the financial year, and for all practical 
purposes the profit obtained from what, for simpli ity’s sake, may 
be described as premium on gold accounts for the improved con- 
dition of our affairs as revealed in our profit and loss account now 
in your hands. 

The mine has been doing better on its merits during the past 
few months, as will be seen from recent returns, after taking into 
account the fluctuations in the gold premium. This has been due 
to certain improvements in working conditions which have been 
carried out on the mine, principally in the direction of increasing 
the percentage of waste rock sorted. This was inaugurated after 
exhaustive experiments to test the value of the country rock im 
which the rich leaders are bedded, which has been supposed always 
to contain gold in sufficient quantities to justify crushing. Modifica- 
tions in the methods of precipitation of the gold in the extractor 
boxes have also had beneficial 1esults in respect of the quantity of 
gold recovered. As regards dividends, we made in June last @ 
final distribution of 72 per cent., amounting to 15 per cent. for 
the financial year, as compared with 10 per cent. for 1918-19, and 
| have the pleasure to announce the declaration of an interim divi- 
dend for the first half of the current year of 74 per cent., free ol 
income-tax. As the premium on gold, which has been largely 
accountable for the improvement, is such an uncertain factor, and 
as the labour position is still obscure, uncertain, and not without 
anxiety, the board deem it prudent to await the results of the full 
year’s working before committing themselves to a rate of declaration 
which possibly might have to be adversely readjusted. If the 
satisfactory results now being obtained continue, which we all trust 
they will, we hope to make a final declaration in June next which 
will reflect this improvement. 

The report was adopted and the usual formal business transacted. 





ae SS NE ———— 
Orders for the publication in these columns of the reports # 

Company Meetings should be addressed to the Reporting Manager 

of the Economist, 3 Arundel street, Strand, London, W.C-# 
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A POLICY IN THE 


Scottish Provident Institution, 


owing to the very MODERATE RATE OF PREMIUM, 
is the ideal method of providing for 


DEATH DUTIES, 


particularly in view of the Abatement of Income Tax allowed 
in respect of PREMIUMS PAID. 
Example: Age 4O next Birthday. 


The Annual Premium limited to 25 Payments to 

assure £2,500, payable at death, to provide 

Estate Duty of that amount would be .. £82 711 
Less rebate of Income Tax (at 3s. per £) wa  2-9.3 


Making Net Annual Outlay £70 0 9 
Maximum Amount of Premiums payable, £1,751 
Minimum Sum Assured Payable, £2,500 
Heap Orrice: 6 St. Andrew Square, Edinburgh, 
Lonpon: 3 Lombard St., E.C.3. West Enp: 17 Pall Mall, S.W.1. 
Accumulated Funds - « £16,250,000 





The. ‘Bankers’ ‘Gazette. 


BANK OF ENGLAND. 
Week ended Wednesday, December 15, 1920. 
ISSUE DEPARTMENT, 





£ | £ 
Notes issued ......+. 143,472,575 | Government debt .... 11,015,100 
| Other securities ...... 7, 434, 900 
' Gold coin & bullion ..125,022 575 


143,472,575 | 143,472,575 
BANKING DEPARTMENT. 


£ 
Proprietors’ capital .. 14 553,000 | Government securities 77,122,702 
Rest ...ssccccscssees 3,322,341 | Other securities ...... 72,206,889 


Public deposits*...... 19,400, 584 | Notes ...... caccccce 12,256,185 
Other deposits........126,069, 985 | Gold and silver coin .. 1,788,957 
Seven-day & other bills 8,823 | 

163,354,753 | 163,354,733 


Including Exchequer Savings Banks, Commissioners of National Debt ard 
Dividend Accounts. 


CoMPARISON with Previous WEEK and a YEAR AGo. 











Amount, Inc. or Dec. on Inc. or Dec. on 
Dec. 15, 1920.' Last Week. Last Year. 
£ | £ £ 
a onenidae seamen _ 3,322,341 ~ 11,728 | + 41,920 
Public deposits eee oamnnn paseaes 19,400,584 |— 3,025,412 — 2,137,709 
Other deposits .......... coccecccce| 196,069,985 — 412,872 + 758,478 
Government securities ........+++. 77,122, | — 3,585,000 + 8,934,150 
Other securities..... cavecouace «eee 72,206,829 | + 26,873 — z 
Reserve ..... .... cececceceeccces| 24,025,142 | + 108.686 |— 5,624,085 
Note circulation....... esecceeseccee]| Sea i + 825,335 | + 40,936,770 
Coin and bullion ....... saeesene «++| 126,811,532 + 934,021 | + 35,312,685 
% of reserve to liabilities ......... 9% | + > |= 33% 
THREE Montus’ RECORD. 
; | | leg 
Ses. | Securities cs 3 
Coinand| sti2 oz 3 
Date. Bullion. Boée Deposits. Banking Reserve. "a 
5a eek oa 
6S men gee a 
1920, ee eee 


csi 


23,064,646 125, 
29 weeeeeee| 125,114,715 127,490,935 Het lonpoe 349 


£ | 
Sept. 22 ..ccceee| 1 122,185,217 | 124,240,740 | 16,028,516 i % 
Oct, 6 eeeerers 123,195,454 127,803,975) 1 














13 -77705'] [as iseaial Laviae wel 1selTe ST | 145-585739 | 14461078 | 104 — 
20 seeeeees| 123,148,442) 127,053,635) 142,383,524 | 145,498,551 | 14,544,807 | 105 — 
severe! 123,199,140, 127,588,560) 136,977,104 | 140,579,133 | 14,060.580 | 105 — 
Nov. Seeseveee} 123)145,960; 128,437/805| 133,277,962 | 137,842,752 | 15,158,155 | 94 — 
eel 123,476,888, 127,847,980 132,285,525 | 135,923,414 14,078,9C8 1 _— 
seseeeee| 123,719,324) 127,569,380] 135,787,195 | 138'952,062 | 14,599,944 | 10; — 
ican 124 112,851) 127,964,815| 123,304,029 | 126,507,837 | 14.598.036 | 1!4\— 
Dec, Pee 124,991,291 130,482,150 164,336 847 169,248,697 12,959,141 T4i— 
"em 125,8'7.511) 130,411,055) 148,906,855 | 152,887,718 | 13,916,456 | 94 — 
___15 ..4..-..] 126,811,532 131,236,390] 145,470,569 | 149,329,591 | 14025,142 | 94 — 
ac Ten Years’ REcoRD. 
} 
At corresponding date Dec. 14, May 27, | Dec. 19, | Dee. 18, | Dee. 15, 
with the present week. 1910. | 1914. 1918. | 1919. | 1920. 
Conintion (excluding Rank £ | |e | 
pPOat Bills). sveveseer. csacse, 27,999,310) 28,933,380, 68,963,400 90,299,620 131256390 
Public eis Escaped sees! 9,808,202; 19,014,809) 28,868,255, 21 538.293, 19,400,584 
Other deposits .............2.| 4),262,852 41,248,964 (143,884.583,126,311,507 126,065,985 
Government securities ........ | 15,899,568) 11,046,570) S717 688, 76360193) cwaes 
ther securities ......... «+| 27,386,903) 41,461,280) 95,217,685, 76,860,193 
erve of notes and coin eeeel 25,538,723, Sor 980) 28,091,311, 19,649,22") 14,025,142 
Coin and butlion .............. 35,088,033) 78,604,711, eg Ise 
pie of reserve to % 
Reh ian ee li eke 1 
Bank rate of discount ........ | % % oe "ie 
arket rate, 3 months’ bills | | Sih , 6 
Price ofsineel Snscesebiente 7 a 
of silver per oz........ see 2Gixd | 48 
Average price of wheat... at 30s 33s Od | Ts 3d = i A 
Exchanges { Paris ..........| 25°26}-283 a 25:96}-974 38° Sa 
pa New York ....../ @ $4 4 | $382-65 | 8546 4 
London | Amsterdam ....| 12-1-1g | 12:05-10 | 11°16-18 | 9:90-10-°05, 11°18-28 
Berlin .......... —— 


178-184 
Clearing house return. """"” ae easi 442,227,0001725, 670,589,000 
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1105 
BANKERS’ CLEARING RETURNS. 


| Town Clearing,| Country 


Week Ending 























cena Total. 
J =e December 9 ‘ : 
anuary 1—December 9........|  32,908.909,000 3,862.485,000 36,771 
December 15 Wibekdesweubinxts wa 599,694,000 70,895,000 oy eTOSES bo 
Total to date 1920......... vecee|  33,508,603.000 | 3,933,320,000 | _37,441,983,000 
Pa Wee i 3 caine S268.263,000 | 27,152/806,000 
' + 664.511, + 10,303,178.000 
Increase or decrease in 1920 113 404 % ea 203 % % | Bt 379 % 
Total for 2989......<ccccccceces 25,028,614,000 | 3,386,768,000 | 28,415,382,000 
Do 1918 ................c.2. | 18,461,239,000 736,273,000 | _ 21197512000 
Increase or decrease in 1919 { = wae oe nas ar “ ae 
PROVINCIAL CLEARING RETURNS. 
! 
é ing, | 1 | Ino. or Dee. 
Totals—50 Weeks ended December 11. £ | % 
BIRMINGHAM .................0....{ 140,009,500 | 180,430,300 + 20,421,800 28°8 
BRIBTOL......ccccccccccoccccccsecce| 73,782,000 | | 86,430,000 |+ 12,648,000, 171 
DUBLIN POOP OOOH HERE eee Heer e eee j 371,514,600 432,360,000 + 60,845,40C. ‘163 
ee ren *} 65,327,200 | 84,752,500 it 19,425,30C, 23°7 
LEICESTER ............... a 49,717,606 | 60,605,700 |+ 10,888,100, 227 
LIVBRPOOL ...............0......,, 634,700,70C | | 738/095 106 |+ 163,354,400, 25°7 
MANCHESTER.............. +] 885341 06 1,401,900.600 |+ 618,559,600, 58°7 
NEWCASTLE-ON-TYNE........ 108,783,800 | 151,052,900 |+ 42,269,100, 38% 
NOTTINGHAM ...................... 37,550,800 | 54,412,900 |+ 16,862,100, 44-9 
ee v-se+| 61,020,200 | 82,314,700 |+ 21,294,500 34°8 


OVERSEAS BANK RETURNS. 


UNITED STATES FEDERAL RESERYE BANKS. 


(000’s omitted.) 
| Dec.13, | Dec. 6, | Week's 
; 1920, 1920. | Movement. 
RESOURCES, $ $ & 
Total gold reserve .........scececesseecees ++ | 2,035,270 022,680 | + 12,590 
egal tender notes and silver reserve........| _ 177,140 175,520 | + 1,620 
Bills discounted for member banks .......... | 2,716,840 2,776,800 — 59,960 
Bills bought in open market .............0 | 244.690 243,060 | + 1,630 
Government obiigations want aorcnbsedednce | 355,220 313,940 | + 41,280 
All other resources ..........000. sandentes evel 37,380 37,370 | + 10 
LIABILITIES. - 
Government deposits ..........+see0008 coccee| _ 28,390 60690 | — 32,3C0 
(ta aah i ee a Nee 1,633,910 | 1,606,570 | + 27,346 
Federal Reserve Notes in actualcirculation..| 3,311,840 | 3,312,040 | 200 
Federal Reserve — Notes in actual cir-| | 
culation .. Steéretaucveres esveuce me 214,520 | 21490 | — 420 
All other liabilities .......-..-.+ececeecc cece | 113,950 | 111,240 | + 2,710 
CE OIE SIR i nce ccccccdtcsstivncncoss 920 265,890 | + 30 
Ratio of total reserves to net deposit and 
Federal Reserve note liabilitycombined ..| 445% | 441% + "49% 


CANADIAN BANK. 
(000° ~ omitted.) 


























Ras - ia Joon | Month's 
| Sept., 1920. | Oet., 1920, | wlsoamal 
$ R 
NE BE ic snk. 0s:c sss evden gennsoneees | 130,326 130,413 | + 87 
ENR... cccngd ddncdedacdhbescdena | 231,095 249,166 + 18,071 
OE GOI one cccecevecoeessevectessess 677,287 687,652 + 10,35 
DONO S < iduh scenes cictecsdabnnadees | 1,270,194 1,271,276 | + 1,082 
Deposits outside Canada ........cc.seeeeseee 355, 955 | — 15,284 
RIN, 6 duncan ce anneidn codes ssacnboetecl 81 79,823 |— 1,215 
NN BOUIN, 6c cicsadedereccas takes teens! 173,773 178,922 | + 5,149 
Deposits Central Gold Reserve ..........+... ; 09,013 119,203 + 10,190 
Call loans in Canada ............6 cceeeseees | 114,670 113,13 |— 15% 
Call loans outside Canada............eesee0-- | 186,963 188,367 | + 1,404 
Current loans in Canada .............-ee000: 1,417,521 1,405,401 | — 12,120 
Current loans outside Canada........ are | | _ 202,590 193,750 | — 8,840 
EE SEED Kee ccnsutcodeesasceenencsscced 2,847,426 2,868,516 + 21,090 
Total assets .........sececseecceeccecercescces | 3,140,015 3,155,602 + 15,587_ 
BANK OF FRANCE, 
(000’s omitted.) 
oo =. ~~) Dec. 16, | Dec. 9, | Dec. 18,| Week’s Position 
| 1920 | 1920.’ | 1919, | Movement. May 28, 1914 
Assets. °* Francs. | Francs. | Francs. Francs. rancs. 
Gold coin and bullion ....| 5,499045 | 5,498 063 | 5,577,925 | + 982 } 3,730,625 
Of which held abroad..../ 1, 4 = 1 948,367 1,978,273 “i . 
Silver coin and bullion . =|" 265,589 | 272.1 50; — 1,121 | 632,650 
Discount and advances. . a 5,865,815 5,919,792 | | 3,222,850 | — 53977 2,327,775 
LIABILITIES. 
NNN ci cdcccccnuens oeee+ (57,509,197 |37. ae 37,378, 425 | — 410,879 | 5,811,875 
Government deposits......; 110,075 152,881 | 82,175 | — 42,806 | 183,700 
Private deposits .. ......| 3,542,464 | 3,268 326 | 3,182,250 | — 325,862) 845,960 
BANK OF SPAIN. 
(000’s omitted.) 
| Dec. 11, | Dec.4, | Dec. 13, | Week’s | Position 
1920. 1920. | 1919. Movement May,191 
ASSETS. | Pesetas. | i | senstaes| | Pesetas.| Pesetas. Pesetas. 
Geld .cecceees: Havetieestseat | 2,455,223 | 2,455,032 | 2,422,371 | + 191 | 531,775 
Silver | _ 584,981 | 627,726 | 1,874 | 728,600 
Loans and discounts. 1,906,343 1,765,033 | + 15,882 | 800,725 
Spanish 4% stock ¥4,475 344,475 | | 34,475 
Treasury bills .........++s6- — 150,000 e- 150,000 
LIABILITIES, 
Circulation ........+ abeune 4,235,147 | 4.234917 | oy 858 | + 1,800, 1 “= 
Daematles ..cccecos co- veneer me 119,595 | 1,062,928 | 002.568 | + 56,667 | 4 477. 
NATIONAL BANK OF GREECE. 
ee Oct. a. 38, || Nov. 13, | Previous | Last ob 
| 1920. | 1919. Return. | Year. 
ASSETS. Drachme. pak Drachme. | Drachme. Drachme. 
Gold and balances 
abroad ..... goweats 1,364,007, 1,444,386,961) 1,639,205,955| —80,379, — 275,198,029 
Government loans ri 
and securities _. .| 1,065,61 1,015,708.022} 395,058,987 + 49, 670,554,273 
Discounts and loans, 6 658,232,752) 378,120,012) + 13,71 + 293,825,086 
LiABILITIES. 
Notes in circulation! 1,479,264,642) 1,486,198,698) 1,379.551 + 99,713.482 
Government deposits; 142,118,3 ee 276,199,959\— 3,298, ~ 134,081,617 
Private posits a 748,05 37,91 449,469,391'+10,144,614| 298 588,039 
Private ts a 
fixed dates ........ 554,987,874] 357,808,956) + 11,033,729 . 208,217,647 
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BANK OF JAPAN. 


(000’s omitted.) 
ee ae 
; ee One tis.” ment. |Jne 30,1914 


Assure. Yen. — Yen. 
Gold and silver...........+.- + 13h 00 1,121,036 | 914522/+ 17,864| 221,320 
Discounts .......cccccceeee-| 82901 | 113631 | 88,615 30.730 41.740 
‘Advanced.........ccccccceees| 217,907 | 245,641 | 344,205 120338 70,540 


Liasinirmes. 18,859 
Ss o< 2 422 362,270 
Notes aban itzen cn asopooce “os ena sis 1,192,08 anes . an a 


Private deposits ..........-- 65,929 41.549 45,281 '+ 24,380 11,440 
Private Cepowss - ---:-: °°) 


IMPERIAL BANK OF GERMANY. 
(000’s omitted.) 





> ov. Dec. 7, Week's ‘081 
1920. 1920, 1919. Movement.| May 30 “1914 
AssETs. Marks. Marks. Marks. Marks. Marks. 
GOR ..ccccccvccee 561 1,091,565 1,090,300 4 1,313 240 
Silver .......... eve 6,903 6,370 | 533 
Treasury notes ....| 20.524,898 | 20,362 9,926,510 |+ 162,335 6,780 


° 63 , 
Bills discounted... . 49,979 085 | 55,574,647 | 32,772,620 |— 5,595,564 


LiAaBILITIE 
= t 64,684.655 | 64,284,419 | 32,460,360 (+ 400,236 2,013,860 
— — sd i a 5895) 9,688,720 |\— 5,778,651 842.40 








BANK OF ITALY. 





(000’s omitted.) 
Oct. 31, ; Oct. 10, | Sept. 20,| Move- Position 
1920. 1920. 1920. ment. |May 31,1914 
ASSETS. Lire. Lire. | Lire. Lire. Lire. 
Total cash ......... eeceeee | 1,246,059 | 1,160,499 1,167,250 | + 85,560 1,221,875 
Inland bills. ...........04+ . | 3,129,738 | 2,812,881 2,698,959 | + 316,857 | — 418,400 
Foreign ilies .............. 20,484 20 484 20 484 ae 81,300 
Advances to the Treasury | 8,229,329 | 8,162,270 7,959,853 | + 67,059 nil 
Other advances......... +» | 2,481,581 | 2,336,087 | 2,196.180 | + 145,494 | 79,175 
NS OR et 221,926 | 222,396 222,291 |-- 470 | 205,700 
LIABILITIES, | a 
Note circulation .......... 15,278,960 15.238,710 14,445,701 [+ 40,250 | 1,556,925 
Deposits and drafts. i ate dh inne 1] 1,720,098 | 1 742,696 1,683; 485 . 22,598 | 192,975 
NETHERLANDS BANK. 
(000’s omitted.) 
= can | -— * | Dec. 15, | Week's i Position 
| 19]9. ladon nt'Mav30,1914 
ASSETS. al | worse. Florins. | Florins. | Florins. 
Coin and bullion—Gold ...... 636,141 | 636,141 | 637,319 -- | 163,092 
Silver .... 20,552 | . 20,326 | 7,268 | + 226 | 84% 
Discounts and advances...... 491,078 | 490,695 472,056 | + 385 
LiaBILITIES. | | 
Notes in circulation.......... 1,074,396 | 1,081,064 | 1,036,953 |— 6668 316,632 
ae itl "77,323 | | 74412 | 108311/+ 2911/ 5,016 


NATIONAL BANK OF ROUMANIA. 
(000’s omitted.) 


| Sept. 4, {| Aug. 28, Sept. 6, Move- 
1920. 1920. 1919, nent, 
ASSETS. Lei. | Lei. Lei: | Lei. 
ED co nccccsocscceseterss | *2,350,222 | *2,200,222 1,136.805 | + 150,000 
OSS ea 236 2% 189,912 + 6 
OO a re 28 213 131,911 | — 4627 
Government loan. Reasetiinn 5,793 427 5,665,095 3,055 452 | + 13,332 
Other advances..... a 2,227,731 | 2,234,232 275,862 | — 6,601 
LiABILITIES. | ! 

Notes in circulatioa.... | 6.878.924 | 6,477,178 3,405,848 + 401,746 
Deposits ..........+..+., } 3,995,360 4,129,186 1,29/,055 | — 133,825 


-* Includes disponible traites et cons de Trésor or. 
SWISS NATIONAL BANK. 
(000’s omitted.) 
—* Nov. 30, ; Dec.6, | Week's | Position 


| 
| 1920. 1920. | 1919. Movement May31.1914 
ETS. | Francs. | Franes.} Francs.| Francs. | Francs. 
Coin and ee Gold...... | 641,294 | 540,963 | 505.633 + 331 171,175 
~- Silver ....) 117,021 112,373 | 60,680 (+ 1 | 18,350 
Darlehens-Kassenschein ....! 17,066 | 17,19 | 10,853 |\— al 
Discount and advances...... | 358,642 | 366,667| 484,112 — 8.025 | 103,000 
LisBILITIES. 
Notes in circulation ........ 944,554 9€8,604 945,958 — 24,050 275,925 
RITE sncnconhnnsonsesese: 100,121 | 99,688 | 116,304 + 433! 33,750 








The Monthly Statement of the Swiss Federal Loan Bank (Dariehe a 


shows that up to November 30, 1920, total issues were F'r.32,691,000, of whi 
F'r.17,194,000 was held by the Swiss National Bank. 


BANK OF SWEDEN. 
(000's omitted.) 


| Dec. 4, | a0 27, | Dec.6, | Week’s | Year's | May.3. 









1920 1919. Movement Movement 19)4. 
ods ASSETS. aeaaTi me. | Kroner. | Kroner. Kroner. Kroner. 
| 282,281 | 793 |— 4— 51 ‘ 
“ae = and | | -~ _ — 

oreign bilis ... 116,831 , 113473, 121 + $38 — 4 
Swedish and for. ss a = an a 


Gov. securities. . 
Discount avd loans 
LiaBILITIES. 
Notes in circulat’n 
Deposits at notice 


33.42 | 34,220! 48,393 15,051 32,465 


878 — 
| 510,294 54,838 + 81,679 112,668 
{ 
j 


. 
747,292 | 710,871 | 707,213 |+ 36,421 + 40,079 226,555 
209,500 | 181,755 | 231,806 |+ 27,745 — 22,306 69,660 


NATIONAL BANK haf BELGIUE. 


(000's omi 
Position 
Dec. 9, | Dec. 2, | Dec. 11, | Week's May 28, 
1920. 1920. 1919 Movem’t. 1914. 


Francs. | Francs. | Francs. | F 1 FF 
Coin (gold i ee ‘& as 323,422 336,619 9,951 — 13,497 332,650 


631,420 , 
8 emnnnes 624,416 | 331,700 | + 7,004 697,600 


Notes in circulation seeeeeeees | 5:9°5,604 5,931,621 | 4,713,734 | + 33,983 | 934,150 
Current accounts ............. | 1,204,835 | 1,266,192 | 2.420.459 +s | tise 


AUSTRO-HUNGARIAN BANK. 
(000’s omitted.) 


Nov. 23, Nov. Nov. A 
| *Y920, 1300.” 1990." cao 


Movements, 
Asserts. K . Kron Krone 
Gola coin and bullion, bills! 271.082 269,268 a + 1,814 
Bis: ei eee, 56,658 56,463 56,468 | + 195 
Grafts .........+.+0+..| 29,842,113 | 29,410,263/ 28,816,755 + 431,850 
TORS weeeeeeeesevverereeees| 8,356,913 | 8,372,254| 8415245 |— 15.341 
eiegin eeede 


sreeeees| 75,410,940 74,124,378 | 73,394,971 1,286,562 
treetweceereseeeeens, 10,128,591 9,497,834 9,744,569 |+ 630,757 


+ 
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ATIONAL B 
NATIO AL BANK OF DENMARK, 


perineal 
1900.” 


Assets. Kroner. 
Coin and bullion .....see.e+-| 227,586 
Lovns and discounts eeeerees 462,602 
Debtors abroad.............. bias 


eee eee er ee eee 






“isan | “aia” [moe 
Kroner. | Kroner. | Kroner, 
227,589 212,169 _— 3 
479,282 | 373.082 | — regan| BoM 


te) za|- "| i 


— 21) iy 
Circulati ee ee ee ee ee ee eeeee 555,220 578,045 —_— 
ene 60,139' 54,416 ‘Kae + mo “ss 
BANK OF NORWAY. 

i re ‘s omitted.) 

“Dec. 7, Nov. Dec. 7 eek's 

1920. 1990 isis | moana Mare 

ASSETS. Kroner. Kroner. | Kroner. 


Coin and bullion—Gold .....| 147,290 
Balance abroad and foreign 
ae sia sareosces —, 57,179 
orwegian reign vern- 
ment securities ........... 10,499 
Discount.and loans ........| 427,857 
LiaBILITIES, 
Notes in circulation ........| 453,655 
Deposits ra 86,258 


147,296 | 147,850 |— ng | Btonee 


47,269) 4,388 |+ go) macy 


10499 12,238 : iis 
443,526 | 341,861 |— 15,669 6911 
asa 431,456 |+ 238,000 

2865 | 6301 “eear| Mm 


wa rules for issuing bank notes have been given by Statute of November % 
NATIONAL BANK OF EGYPT. 


Gold eee eee eee ee wre ene eereeeeeere 
Government securities .......+.. 
LiaBILITIES, 

Notes in sirculation ........e+. 
Governmeat deposits....... coves 
Other ON aS 


(000’s omitted.) 


Bopt, 30, | an Aug. ae ted 


ASSETS. &£e 


Morenete. 
3363|  “Sunls a 
62195 |  sL10|+ 25 rH 
42,931) 41444 1+ = Las? 
3,594 3,495 | + “3 te 
19,239 18.250 1+ 969] aay 


" By authority of ‘the Egyptian Government British Treasury Bilis were deposited 
BANK OF FINLAND. 


in heu of gold. 








(000's omitted.) 
’ 
| Mov. 30, | 1 Now. _ | Movement! ee 
Assets, F. mk. F. ~4 F. mk. F.mk. | F,mk. 

eee 42,621 | 42,621 42,654 ee 
Balance abroad and foreign | 

Di bindspisenbetnneiaene 208,292 | 201,930 122,120 |+ 6,362 9373 
Finnish and Foreign Govern- | 

ment securities ...... ++ 1,063,785 | 1,049,794 | 1,033,137 |+ 13,991 218% 
Discounts and loans......... 291,967 528,816 | 167,448 — 36,849 1615 

LiaBILITIES. 

Notes in circulation ........ | 1,332,585 | 1,316,964 | 1053120 |}+ 15,621 123.41 
Deposits at notice .......... 91,851 | 121,326 | 187,008 |— 29,475 21,25 





BANK OF PORTUGAL. 
(000’s omitted ) 


| Sept. 29, | Sept. 22, | | See ‘15, | Oct.1, | Week's 
| 1920. 1920. 


ASsETs. | Escudos. | Escudos. | Escudos. | Escudos. | Escudo. 
Coin and bullion .. | 27,348 27,337 | 27,325 | 26,894 | + ll 
Of which gold ....| 8,576 8576 | 8.576 | 8575; 
Balances abroad .. 5,438 7,776 7,421 | 2,081 yr 2338 
Discounts ........ 132.535 122,546 121,734 | 36,508 | + 998 


Government loans.. | 420,120 $20,120 | $20,120 280,151 | ee 


LIaBILiTIE8. 


| | 
Notes in circulation | 532,625  §25012| -521,730| 310690 + TSU 











Deposits ..........| 23,637 19,41) | 16.167) 35,010 + 4 


NATIONAL BANK OF BULGARIA. 
(000’s omitted.) 


"| Sept. 30, | Aug. 31, | July 30, | June 30,| Month's 
| 1930, | 1920. 1920. | 1920. |Movem 

















| ‘nt. 
ASSETS, | Levs Levs. | Levs. Levs. Lets. 
ete ccnccscocescese secegeces 37,032 37,030 | 37,035 37,208 | + i 
BNUGR scocsccce pe0neeese cece 16,39 16 972 16,981 17,012 |= & 
Treasury notes ..........+.--| 223,807 | 253,598 | 385,266 | 205.874 |— 275 
Bills discounted.............-| 287,891 288,256 | 298,388 307,445|- 
LIABILITIES, 
Notes in circulation..........| 3,456,136 | 3,415,739 | 3,451,872 | 5,406,531 |+ 037 
Deposits eee eee 1,145,304 | 1,134.142 | 1,140,676 998,229 |+ 1116 
POLISH NATIONAL BANK. 
a ~~ | Mar. 31, ; Feb. 29, | Mar. 31, Year's 

1920, | 1920. | 1 Movement 

ASssETs. a F a 
es .| 340,425) 340,425) + 15s 
Silver sececssceccesecsesece 1, 295. Lad 1,293,754! 208, ¢ 1,065,147 
Foreign coin..........+++- 26,270, | , + HASH 
Foreign banks............ 52,372.040) 51,529,057) 39,573,866) + + ane 

Loans and discounts ...... 755,117,603 554,220,358) 29,657,564 * 

Other assets .............. | 58,214,892! 66,964,351 + 95,82,21 
LiaBILITIES. + 473,571,100 
Notes in circulation ...... |534,530,934/415,013,054) 61,159,81 S91 
Government accounts .... 7,146,535) 2,920,991 3.1 73, + ia 

Other eoapemnme eecccece +81) 


BANK OF ESTHONIA. 









Oct. 3i, Bept. 50, Dee. 51, 
1920. 1919. _— 
ASSETS. Marks. FE. Marks. FE. Marks. E. mage 
Total cash ........0... sae, 989. 5 | 40,414,263.21 - 3 





15,839.890.83 
Discounts and loans. . . .| 320,103,210.94 | 256,264,943.77 5a a34,42947 + 63,858,261" 


LIABILITIES, 
Deposits .... 








Assets. 

Liabilities of the Austro-Hungarian 
Bank tothe Banking Office resulting 
from bank notes, current accounts, 
Exchequer bills issued by the Austro- 
Hungarian Bank and taken over by 


the Banking Office... 
ABILITIES, 


| 547,928,124.87 | 305.679.763.43 | 55,1 






22,260.08 | + 44,248,364 











December 18, 1920.} THE ECONOMIST. 1107 
Sassy ethene nessa emaesmmeniiinaneeementes 


LONDON RATES. OVERSEAS RATES OF EXCHANGE ON LONDON. 


i - 


fe ceeelt 



































































Bank rate (raised trom 6% April 15) % | 1% | 1% | 1% | 1% | % | % to 
to 4 
2 6a to£l | T.T. | 24°02 ie 
-marksto£1; T.T. | 20°43 om 
| to £1 TT, | 25 a 
en, i to £1 -T, 3 ee 
oO t]he) One 3) On8 2) 68 2 | Belgraio..--. onl | TT. 12'107 | 10 + 03-13 
= 3/4 (aS A to£l | TT. 25°23} | 40 - 00-10 
a Ma 54) 45/4 5/4 5 to£l | TT. | 18-158 | 18-5357 
or. | Kune 2 2 24 oh | Sf to£1 | 7.7. | 18-159 | 17-77-40 
6 ; a +e to £1 | T.T. | 18-159 | 20-50-55 
“mx . if (38 38. t8. ts to£l) T.T, | 25 23—125 
m0} as eS SL esl EE | Eat |s.8e 
Rates lowered 4% on Jan. 2, 1918, and lowered 4% on Feb. 14, 1918, but raised a . 
tas ig, on Oct. 6 18f9,"and 4% on Nov. 6 1919, an 1% to 5% on April 15,4920. of eee . oo 
| wa [Lowered toi ei 9 to 44% on Nov 6,199, and S4% on Apel is i030" meni Guns | “On a 
on . 
P00 | 134m hanged from 42% to 4% on Dec. 27, 1917, and trom 4% to on Feb. 14, 1918, oa loonie Snes 
627 718 at which rate they remained until they were on May 31, 1919. to £1 | Cable! 4 4° 06—08 
YN Daily sales resumed on Julv 14, 1919, when two months’ bills were also dol TT. | 47 
ovember %, introduced. The daily sales of two months’ bills were sto: on August 15, mils./90 day 16 17 
1919. Rates commenced on July 4, 1919, as follows :— aay A dos) TT. 5) 6 
(July 14 to August 5, 1919, oe daily sales); three mon 33%; 8 peso days 18 hi 
| months, 4%. On October, 6, , the three months seat bill rate was Per.£1/90 days| Par | 74% dis. 
aoc raised 1 4 4 and nt inonany 1% to. On November 71918 the thos rupee! TR |) ito) 
» aa i "On March 19, 1920, daily sales of six months’ Treasury bills at ae Et oo = ‘ 
2 Ln were replaced by twelve months’ Treasury bills at 54%. On April 14, 1 dollar rT | Ge Sead 
85 20% three and twelve months’ Trea-ury bill rates were raised from 54% to 64%. tael | T. , Is = 8s 
3 Sales of twelve months’ Treasury bills were suspended on April 29, dollar TT _ Qs 4 
” | = Comparison with the previous weeks :— ee = oun 237 
2660 a 2. Pe “a 
sri : 
were deposited £ Z Bank Bills. Trade Bills. + Rate for previous day. (e) Sellers, 
° | 
8 3 Months , Months./6 Months.|5 Months.|4 Months.|6 Months. RATES OF EXCHANGE. 
. | % % % % % % 
fa ATT one i 6” 4! i 7 7 | | Par | Rate, | Rate, | Rate, | Rate, 
k. | P,mk te a|7 2 a New York on— | reat, | Dec. 18] Dee. 3,|Dec. 19,|Dec. 17, 
| B21 MB. voces eh ; : : ve} 1919, | 1920. | 190. | 1920. 
| om lee 1 7 Sentiane Co ed 
Nov. 5... bc) $\7 : 60 days ........ 3°1975| 3°4225 3°3825| 3°4475 
te 12...... : ; GANNB 50250222. | Dollars for £1 4°8666 {376 349 | 349 | 3:5150 
849) 165 19...... 4)7 Cheques ...... | 13-7525} 3-4825' 3-4425| 35-5075 
2...... 53 6 7 b : Paris ...... cheques|Cents forl france 518-14 411°37| 607 | 5°87 | 5-99 
621) 1239 Dec. 3....+. 7 5 ; Brussels ...... » |Centsforlfrane | 5°18-1/4 41070} 643 | G21 | 6°32 
$75 | 2S 10...... et Hy 7 ; Switzerland ..,, |Centsforlfranc | 5°18-1/4 45°47 | 15°67 | 1548 | 15°35 
ee cc ec eiiNR Reeneeel saat tReet occ. y» {Cents for 1 lire | 5°18-1/4 (d)13°25| 36550, 3°52 | 3°5550 
. = H BANKS’ RATE es © (jee feriieess | eas | cep) emt ame an 
RIS. P > Vienna ........ » \Centsforlkrone | i “ ‘ 
Week's a Previous Madrid ...... »» [Cents for 1 peseta 1930 | 1940} 13:05 | 12°81 | 13-05 
| Mowement Rate Date Rate. Date Amsterdam ..,, |Centsforlguilder | 40195! 37:50 | 30625 | 30°50 | 31-25 
Escudo: ‘| Changed. Changed. Copenhagen .. ,, | (1825 | 1380 | 14-70 | 15:15 
1 + rr Discount & April 20, 1920 .. % «« March 18, 1920 a ee * ‘Cents forl kroner | 26°80 <a 13°80 oo oo 
i eeeeetusee ee . , t h aie a | | ° le 
. | — Deposit........++ - && .- April 20,1920 .. 3 .. March 18, 1y20 a mnavee OO ite for 1 drechma | 19-9 | 15 20 ea 130 Ms 
Montreal...... nts for . - . ; 
it OVERSEAS BANK RATES. Yokohama ....% |Centsforlyen’ | 4985 | 50°15 | 50-0 | 4970 | 49°50 
=| -— Bank Rate — | 7— Bank Rate —~ | Hong Kong... ,, |Cents for H. Kong $ .. | 10225 | 60-00 | 8300 | 54-00 
0 165 . Changed. % | Shanghai .... ,, |Cente for 1 Shng. tael iy. =| 795 | 7050 | 74-00 
ait terdam .... July 1,19'5 .. Madrid ........ Nov. 4,1920 .. 6 | Gaicutta ...... Centstorlrupee | .. | .. | 2600 | 450 | 25:15 
10 4,25 Ams y | ” B j | 
See Athens ........ May 15,1920 .. PORE evavenveve Apr. 8, 1920 .. 6 | Buenos Aires.. 5, [Gold pesos for $100 | 103°65 | 1021012700 | 12450 | 127-00 
Bengal.......... Nov. 19, 1990 .. 7 | Prague.......... May 12,1920 .. 6 | Rio de Janeiro ,, |Centsfor1m lreis | 3242 | .. | 1815 | 1667 | 15:10 
Berlin ........4. Dec. 23,1914 .. 5 | Ro’ i zeseeoore oe ia = . ta Valparaiso .... ,, |Centsforl peso | 2060 | 1825 | 1600 | 1490 | 1400 
> 30,| Month's _—e ee a 2 1990 Bei ss Bank iM on. 1000 ee ‘ + Frances for $1. (a) Lire for $1. 
20. |Movem'si Christiania .... June 25,1920 .. 7 SE evsevess ug. se 
vs. | Lev Copenhagen .... Apr. 16,1920 :. 7 | Tokio .......... Nov. 18,1919 .. 8 RATES OF EXCHANGE ON GERMANY. 
mr t 2 Helsingtore eas Nov. $. 1830 eo 9 United States * qae 1) is oi 8 
= MM. secesccee ee € | VRC aseceece . ’ ° | 
ren - = Madras ...... Nov. 10.1320 .. 7 Warsaw ........ os eo G Par | Rate, | Rate Rate, ge 
- Level. | Dec.17,|Dec. 1,| Dec. 9, . 
531 |+ OB LONDON COURSE OF EXCHANGE. 1919. 1930. | 1990.’ | 1930. 
4229 | + ied | | Dec. 14. | Thurs., Dec. 16. | Amsterd ..|Florins to 100 marks| 5926 5°50 4674 | 4 45t | 4°324(e) 
: = a | Switzerland ......|Franes to100 marks| 12345 1700 | 915° | 870 | S801 
Rotterdam ........1 Cable | 1127 12°38 | 12°25 11:20 | Copenhagen .... . , e 
vs | oa “pits ESRI So0renes goin ae B ” - 5 ie Stockholm er Kroner to 100 mar 88°88 {1950 , T1O | 68%e) 
a Belgium Cheq 5670 | 5590 5610 Christiania ...... 975 | 10°75 | 955 | 92XKe) 
ol, Paris bebesuebessdghaninadaeebinn oe ao apes ; a ihcemaleee qa) Quite nensina. 
; 608+ 4 955) Marseilles 60°45 | 59°65 59°85 —_ 
Sas| 2 IRR Switseriand ae | aw ser CENTRAL AMERICAN EXCHANGE RATES. 
1 + 725.46008 tto 260-00 A ; - 
Mae + Italian Bank places 101-00 3 100°50 The Commercial Bank of Spanish America, Limited, quotes 
+4737 . nom. the following rates of exchange :— 
’ > 3973 New York = ¥ _ a 
u . 
+S Madrid and Spanish Bank places os 248 8626 * = 
1.060) + 8.508 Lisbon and Oporto i 6 7 Ecuador ..........-+. Sucres to £1 ..../ 10 Sight London] Dec. 11 |1035nm 
Ditto nom. nom. Venezuela .......... Bolivares to £1...) 25°25 99 Dec. 8 19°70 
Copenhagen , 2340 | 2300 2520 | Colombia (Bogota) ..|\Doilars to £20 ..| 484 “4 Nov.2 | 9% 
Christiania 23°80 | 2340 25°60 | Nicaragua .......... rdobas to £1 ..| 49°314 . Dee. 11 3:40 
Stockholm 1790 | 1765 1775 | gan Salvador........ Pe-os to £1...... 24-65d a Nov. 30 TW 
Scandinavia nom. nom. Guatemala .......... Pesos to £1...... 2°66 * Dee. 11 | 144-42 
Helsingfors 15000 16000 | 14500 15500 | — 
nos Ayres Cahle | 55 52 534 
Rio de Janeiro 


ESTHONIAN EXCHANGE RATES, 
adi vied The Bank of Esthonia quote Reval exchange rates as below :— 


56 

fs 

48:00 | 47°00 
1/4 





CURRENT RATES IN NEW YORK. ; 
The Irving National Bank of New York cable the following 
money and exchange rates in New York :— 
Nov.1l, Nov. 18, Deo. 3, Dec. 10, Deo.17 
1920, 1920. 





1 1920, — 
% 
GOB maR Ey 00020 5.0-2-000rsessecreeses > ef 7 ** ? * : iad Th 
me money (90 days’ mixed collateral) 8 8 Th «- e + 
Bank acceptances... Seeiideachin: ane igh ee be, ae 
Members—eligible, 90 da “* seeeeeee * * ef oe a oe 
Ron-members--eligible, 30 days ..--... * 7 * 8 *e 8 os 1 
Oapumeria acceptances, 4a76 Oh ing thus, Recires mA 
Note—The rates tor acceptances quoted above are selling rates. Riga (cheque) 








e 
te 
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SOUTH AFRICAN EXCHANGE RATES. reason is that for the moment there is no solid basis for 
a 


of | market. Trade demand the world over is restrj 
The South African Banks quote the following — business and by scarcity of money. European coinage oe 
exchange :— abeyance, with the = onmption, perhaps, of the Un in 
Kingdom, now engaged in replacing the old coj 
Union of South Africa. Union of South Africa. of a lower quality. Silver just now is really a Dy other 
From Nov. 29, 1920. From Nov. 29, 1920. than a counter for Eastern exchange, which, both in Cc 


| 

see | coum Aides on tamton frica on London. | in India, is in the throes of uncertainty, with an inclinatin 
on on i: eee 

———<—_—_——_——| 








downwards. 

















Buying. | Selling. | Buying. | Gelling. Inpian CurreNcy Returns, 
— ; — |i, (In Lacs of Rupees.) ‘ 
Discount. | Discount eo —_, 22, Nov. 30, Dee, 7 
TET, wgsecscarvensinoeees . 43% og C mr 
ee ence tc) | 6% 44% | om 58% ae Notes in circulation ......... -»» 15,920 .. 16021 ., in, 
Ei aekaamculbiesay 7 2 | 2 Sprem | is Silver coin and bullion in India... 5,899 .. 5,993 <. Gop, 
oo seorsammatene ant 8 = 1 % prem % Silver coin and bullion out of India aa a oe ae 
I day vl 9 BL per | Gold coin and bullion in India.... 2,379 .. 2,386. gin 
——— Gold coin and bullion out of India os we oo. gg ae 
OVERSEAS DOMINIONS RATES. Securities (Indian Government) .. 6807 .. 6807 ., 6301 
CoMMONWEALTH OF AUSTRALIA AND Dommxton OF New ZgaLanD. | Securities (British Government) .. 8355 .. 835 ., By 
(OWE : No rupees were coined during the week ending 7th instap; 
London on Australiaand | Australia and New Zealand The stock in Shanghai on the 11th instant consisted of aboy: 
New Zealand. |. ieee. __.... | 35,500,000 ounces in sycee, 26,500,000 dollars, and 1,700 bars of 
Buying. | Gelling. | Buying. | Selling. silver, as compared with about 35,750,000 ounces in sycer, 


rs [ae | : 6,500,000 dollars, and 500 bars of silver on the 6th ing 
/? - | New | Aus- | New 20,500, . ’ 2 instant, 
a. \zeal'nd. ae a A a. \zeal'nd. tralia. Zeal'nd.| the Shanghai exchange is quoted at 4s 2d the tael, 





























\ 
} 


YT eee ea - SS tile ok laeb ~ Betcan > GOLD AND SILYER PRICES. 
Sight - st ws | oe 





of Pia 39 -. | 10ap | 102 The price of gold and cash and forward prices of bar silve, 
On demand Ss | 7 101d , 1013 | during this week and in previous years are as below :— 
GO days so) St | SE |B | toot | toe 
90 days ...... 948 965 | 98 | 1009 , 100) . | 
120 days as | ee ee i ee Ee ££. ** ** i Gold. Silver. | | Silver. 
5 months’ sight) .. - oo foe oat . a tiie 
6 months’ sight se be os) 2 ae 1920. | is Cash, Forverd, Date. Cash, 
| er =| "er \ 
INDIAN TREASURY BILLS. — Rs. Ounce. | ouece.| Ounce, | lo 


Outstanding on March 31, 1920 .........000+- 52,96.60,000 
Issued from April 1 to December 11, 1920 .... 96,42,35,000 











| 
——— Dec. 11...) 118 10 40 403 Dec, 22,1914 2 
149,38,95,000 13..; 118 9 . 40 41 22, 1915 
Discharged from April 1 to December 11, 1920.. 48,11,20,000 14...) 118 7 403 403 | 22, 1916 i 
oo 15 11710 423 42} 21, 1917 43) 
Outstanding on December 11, 1920...... 101,27,75,000 16..| 117 6 | 41g | i | 21, 1918 = 48 
__m.| ue 2) 4 | 44 | 9199 
BULLION. 
The gold movements to or from the Bank of England are no NOTICES. 











fonger announced. For the week ended December 15, 1920, the 
stock of coin and bullion showed an increase of £934,021 com- 
pared with the previous return. 


IMPORTS AND EXPORTS OF GOLD. 


The London Joint City and Midland Bank, Limited, have 
opened a branch in Market place, Petersfield, under the manage 
ment of Mr E. Geer, 

The National Provincial and Union Bank of Englani, 
Limited, have opened a branch at 16 High street, Windsor, 
































i under the management of Mr E, » 
Gold Imported into the United | Gold Exported from the United 6 t of Mr E. Stephenson 
Kingdom. Kingdom. — Ss 
| Week | Week 
Courtries from which | Ended | Countries to which Ended ANALYSIS OF BALANCE-SHEETS. 
Consigned. | Dec. 15, Exported. | Dee, 15, 
| 1920. | 1920. 
_! --—C—C CC | -———- Cr CC CSL os 
£ | £ a ° 
British South Africa ........ 1,225,210 i SPL . c.ssennonneness 238,100 ANGLO-PERSIAN OIL COMPANY, LIMITED 
DE <. heushaedsndasavsnee 727,965 || Other countries .............. March 31, 1920. 
New Zealand ................ 1,353 || Straits Settlements .......... | 1,989 LIABILITIES. AS;ETS. 
Other countries .............. 1,270 || Amount. Inc. or Dec. Amount, Ine, or Dee. 
Total value of imports of —— | Totaldeclared value of ex-;————— £ £ £ i 
i Mideenee eh onbnnkee te 955,798 || ports registeredinthe week) 240,354 | Ord. shares...... 6,075,000 ...+3,075,000; Purchase - price 


Pref. shares .... 5,000,000 .. +3,000,000 of concession, 
% deb. stock .. 5,000,000 .. + 2,600,000 | shares in sun- 


GOLD STANDARD RESERVE. Int. accrued deb. dry cos. &c. .. 7,777,741 .. + GAS 








; : MEE 4 204055000 62,500 .. + 32,500 | Advances to asso- 

Statement showing the form in which the balance of the Deposits by asse- | len,  .... 2977731 .. +2973 
reserve was held on November 30, 1920 :— ciated cos. .... 345,320 .. —1,306,503| Refinery, &c. .... 2,815,000 .. +100 
DAME cvenserenetenenresonvebeseonceses vesccecese Nil Sundry creditors. 2,168,541 .. + 765,122 | Stocks of stores, 

In England— £ Buphigess pen- , i, sasacveusess 575,167 .. — 7 
Cash at the Bank of England ............ 217 Meagan | eae, ee ee 
British Government securities— balance of esti- | Sundry debtors... 3,252,925 .. +148 

Value as on September 30, 1920 ........ 18.610.477 matedroyalty.. 111,493 .. + 111,493| PersianGovt..... ..  .. — mm 
oak eae “4s : area Res'rve for excess 1 Gag — .ccccceces 78,236 .. + SLM” 

British Government securities since pur- a | Inv 

; profits duty.... os .. —1,200,000| Investments in 
Chased (cost price) «vee. ccccccscccscccess 19,225,212 . Share premium wean “ | Govt. Gocks .. 2,386,490 .. + Tae 
eimainabaietiietatan account........ oo + ,000 | British Treasury 
57 835,306 Reserves ........ 1,815,000 .. + £05,000. bills ......06. 1,944,986 .. +1943 
37,835.906 Profit and loss .. 1,788,841 .. + 4,113,313) 
: R. G. Jaquet, Accountant-General. Total........ 22,695,809 .. +9,180,972/  Total........ 22,693,809 .. +9,150% 
India Office, December 13, 1920. 


S.T.D. MOTORS, LIMITED. 
(Formerly A. Danrace anp Co. (1905), Limirep.) 
September WO, 1920. 


Messrs Samuel Montagu and Co. write 


as follows on 
December 16th :— ‘ 








> . . . . Compared | Compare! 
_The Bank of England gold reserve against its note issue is wits Meme. | oo 
4:125,022,575, an increase of £948,290 as compared with last Adtioust. 3, 1919. Amount a 
week. A fair amount of gold was on offer this week, and | Pref.ord. shares, & | Cash 509.958 4 Me 
was all taken for the U.S.A. ogbtsiecesetaas 1,800,000 .. + 1,300,000} Loans to sub- 
Ord. shares, £1. 900,000 .. + 350,000) “sidiary cos... 1,421,869 .. + Maa 
SILVER. account .-.... 224,357 .. + ee tavestmsents se ee 
Prices have been somewhat erratic during the week, owing General reserve 250,000 .. TT ee ta sakes 
to irregular movements connected with China exchanges. The Savectent ao. sass co | eomguaies at LamsTs .. + 
Continent has sold freely, India considerably, whilst China and| P'ecistion poacarzees . 
America have operated both ways on different days. The under- | Sundry creditors oe + - buildings, dc. 51,545 .. + gary 
_ a on . At the present time the silver market is} Profit and loss... 316617 |) + ignore Sundry debtors .. + 
ous condition— r- 
par tion—the sport of eddying currents. The ER: 3,624,258 .. + 1,810,755 ere eoas8 + aon 












-imited, have 


eet, Windsor, 


FETS. 


TS. 
sunt, Ine, or Dee. 
£ é 


7,741 .. + GAM 
7.731 .. +2973 
15,000 .. + 1,085! 
75,167 .. — er 
81,488... + 82 
78,236 .. + BLM 
96,490 .. + Mae 
344,986 .. +194 
693,809 .. +9,1509" 
LD.) 
cTS. 

Compare: 
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RAILWAY AND TRAMWAY TRAFFIC RETURNS. 


No traffic returns of British Aye have been issued since the Government took 
The Government took over control of the Irish Railways ote hae Ist, 191 


OVERSEAS RAILWAY RECEIPTS. 
PS . TOss e 
; w® o ion 
' Period. s ‘Week or Month. 
| & | AS | 1919-20. | +or—| 1919-20, | + or — 


Total Gross 
N ame. Recei . 





— ' 





Rs. Rs. 
—..... ie 6 993 11,70,502|— 1,06,631 
Barsi Lt. Ry.....--- 3aweeks| 13, 118 Fi 70.200 
Bengal & N. Western |Slweeks 6 2,067 22,75,830 + 2,17,590 
Nagpur .... SLweeks| 6 2,695 3,75,52,791 —11,31,728 
come y,Bar.&C.L... | lsiweeksiNov. ‘ a pee + en 
eeereeeeeer '34weeks . 4 239 10,10,487 + 93,563 
Delhi baliaKalka | Dec. 89,533 
East Delhi Umi ohedee S5weeks| 4 2,772 | 26,11,000+ 51,000) 2,58,87,000: + 14,55,000 
G. Indian Peninsula 9weeks, 4 3,121 2,40,84,900 + 18,39,941 
8. Mahr. 5weeks Nov. 13) 3,012 3,94,90,791;+ 2,90,881 
ed, . Kumaon 3lweeks, 6 259 2,46,523, + 
Do cae -Breilly |Slweeks| 6 287 2,38,313) + 
South Indian ...... 32weeks! Nov. 13, 1,852 + 32582 ea + agen 
Sthn. Punjabimionth) | 1l mths Aug.31 716 + 8,75,629 
FOREIGN. . | a 7 
Argen re... \22weeks Dec. 4, 752 9,800 + 1C0' ty + 1,800 
Argentine Trans.... 25weeks ll lll 3,373,— 1,847 54.400) + 10,644 
B, A. and Pacific.... | ‘23weeks| 11 3,536 | 112,000— 4 2,848,000|— 572,000 
B. A, Gt. Southern .. |23weeks hi _ TY - e 000 ee — 
B, A. Western ...... a5weeks 11 1,882 | 78,000 — 22,000 1,7101000)— 617,000 
6,000 — 46,000 — 
Ayres Cent.| 4 mths Oct. 3K) 190 49,718 + 4,967 213,037 + 29,682 
~—— Argentire .. \23weeks Dec. 11 3,305 | 188,000— 12,000; 4,689,000 + 647,000 
Cordoba Central .. ’ 23weeks 11 1,205 55,600— 4,900 1,329,800— 107,500 
Entre Rios ........ \22weeks, 4 8ll 18,500 — 5,900)  485,600— 12,700 
i | 
ilian (b). | i | 
Brasil Gt. Southern | \10 mths ‘Oct. 31 Ms 40,000 — 14,750) 453,700 — 45,971 
Gt. West. of Brazil.. ‘SOweeks Dee. 11 1,010 21,900— 7,400) 1,050,100 + 100,200 
Leopoldina ........ 50weeks) o 1,831 36,188 — 21,026 2,514,931 + 394,842 
San Paulo .......... ‘SOweeks, 1534 38,969— 8,458, 2,315,590 + 539,638 
State of Bahia, 8.W. lu mths Nov. 30 52 |Msl53000 + 14,000, 1,213,000 + 125,000 
Chilean and | 
antelagnate Scedbiais en — 2B ma 45,610 + + _—— a +1,0%,900 
AYAUCO 2... cee eceees mn une 2,000 + 
—— (2 weeks).... -- Nov. a : = easton. + sua 5633655). + 481876 
vian Cor eeee! mths 
ees. . eeues te 30 180 |(b) 27,788 + 9,466 144,834 + 73.502 
Cuban. 
Cuban Central...... 23weeks Dec. ll %2 21,308 + 3,601 510,179 + 103,322 
Havana Central . \22weeks, G es 14,174+ 2,845' 298,601 + 67,067 
United of Havana ®) greets 11 681 | 57,262 + 1,276) 1,495,108 + 168,956 










West of Havana . ll, 155 9,315. + 810 ©: 252,612 + 46,138 

j } 

Uruguayan. | | 
Central Uruguay... |23weeks|Dec. ni} 273] 23650~  &45) gel— 56.90 
C, Urug. (East Ext)... 23weeks| li 3 5,796, — 2,577 119,769— 8,864 
C. Urug. (North Ext.) |23weeks, ll 185 3,243,+ 179 66,865 — 19,570 
C, Urug. (West Ext.) |23weeks! lu 2l1 i— — 259) 59,451\— 3,924 
Midland Uruguay ..| 5 mths/Nov.30, 319|  17,660/— 3,986) 86,006\— 12,331 
North-West Urug. .. | 5 mths 3 113 5,957|—- 1,705 29,266\— 4,485 
— os .-..| 5 mths) 30) 3 1,9739'— = 10,187|—  =—-:1,138 

er Foreign, | ' 
Alcoy and Gandia die. .. Oweeks|Dec.11) 33 Ps 15,000) + 5,500! 672,000'+ 159,400 
il cicscensaninnd 11 mths Nov.30| 15 2,224 718  35870+ 7,792 
See 1 mths’ 3, 13% 7,930:\— 659; 108625— 12,771 
Colombian Nat. Rly. |10 mths!Oct. 31, 86 | 18'580|+ a 189,060\+ 50,940 
Costa Rica.......... 4 mths; 31) “189 | Peale 6,969 9,986 + 8,597 
Dorado Extension .. \10 mths) 31; 70) 16,000\+ 3,700) 167,928|+ 56,028 
tian Delta .... |32weeks/Nov. 5594 *14,766);-— 2,673;  346,188/+ 111,717 


Gt. Bouthn. of §) 


104 'Ps 84,296,+ 38,319, 4,270,224— 700,315 

International of {ll mths Oct, 31/Gross) 49,520, + 3,493, 658,407|+ 112,889 

Central America. . Net | 8,836) 822; 246,836) 38,536 
La Guaira & Caracas {10 mths| 31 233 (k)12,210/ + 1,970, 139,360 + 52,870 
Me way....| 1 week Dec. 7} a Paine a (et o« 

ee c 

Milivedicwaseobaukae 2 mths Sept. { Net! 322,700) a toast 00 a 
Nassjo Oscarshamn. | 9 mths) WW .. | + 22,276+ 2,875) 195,365 + 26,069 
Ottoman Railway, { 

Smyrna to Aidin..| lweek Dec. 4} 379) 10,159. _| | - 

y Central .. |22 veeks| 4, 274 4,550) — 1,270) 114, 160— 11,580 
Piraeus- -Athens,&c.. 93 mths Sept.30 “a7 D $2,511,378 + + 414,841 16,380,765 + + 5,299,660 
Puerto Cabello, &c.. \11 “nths| Nov. . 30) 750.+ 1,375 
Salvador.......... 23weeks! Dec. 11) 100 3243. 54 es + 5,311 
Bante Fe Provin 

Railwa 162,09 + 


7,944 as an 
ye 1,912; 144,023,+ 13,049 
li2 | (a)14,670! + 80! 127,839+ 23,934 
(b) Converted at the 


Samana & San 
Zafra and Huelva . {10 mths|Oct. 31 


(*) 10 days. (a) Converted at the par rate of exchange. 

current rate of exchange. (c) From June 19. (g) The receipts from the Regla 

Warehouses are not included in United of Havana traffic statement. (k) In- 
cluding gain in exchange. 


_ CANADIAN RAILWAYS WEEKLY STATEMENTS, a 


Gross Gross Receipts: 
#8 Total Gross 

Name a EE Week = "Month. Receipts. 
sia a 


| +or— = 


1 mth |Oct. 31) .. 
0 1] mths}|Nov. cr 





+ or — 





‘ane eee ey 
Canadian seesttatis letenlialin Dec. 7} 9,750 $1,583,500| + 352,200 60,627,323, | 11,403,624 
Canadian Pacific. ... 13,388 +141800C 200,977,000 +37,277,000 
Grand ‘Trunk --...“la8weoks 7 Sages + 114,419, 15.484,809 + 2,364,908 


_—— aga eeaerepiemrageetetieet sada 


_ CANADIAN RAILWAYS MONTHLY STATEMENTS, 


‘Ine. or or Aggree’ te| 
D Receipts. ne or Dec 


Name, Period. Ending Receipts, for 


t.& 
oe | 
c Bay| 3mths Sept. 





* Net earnings before deducting —— 


- the outbreak of the War. 








OTHER OVERSEAS RECEIPTS. 





| Gross Receipts 
S for Week or | Total Gross 
Name, Period. 3 i Month. _|__ Receipts. __ 
S es 1919-20. + or—)| 1919-20. + or— 
Beira and Mashona- ‘ mae ao ja Pom - & al & z 
Shc nseteued +se| 1 mt | 76,301 — 10,132)... * 
Mid. of W Aust. ....| 4 mths Oct. 31, 277 | 12,825 + 1,99  41430+ 5,424 
New Ca Central. . |46weeks Nov.20, 205 2110 — 425, 135,251) + 17,501 
Radiwegs - -| 1 mth ie 1.30) 1,397 | 14,117 |+ 16,008). 
Rhodesia Ie 1 mth July 31) . 1599) .. os oe 
Shire Highs | 


__Nyassalan: 


perce RG? .. | > 4500|+ 120cl .. i+ 5,650 
_ AMERICAN RAILROADS MONTHLY STATEMENTS, 


| End- Receipts for Month. 


Name, Period. re ee eee. 
é- _ 1920. + or— | __ 1920, — 
s + deal ees: 

Atchison Topeka........ 9 mths soe 18. 448,570 + § 155,941, 213, + 29,144,133 
Baltimore and Ohio ....| 9 mths: 24 570,298) + 5,862,260 162,575,871 +29,964; 946 
Chicago and Milwaukee, 9 mths! 1 6,356,784 + 1,219,687! 121,277,139 + 11.014,883 
New York Central ...... | 9 mths) 301 seist se) + 8,607,884 264,025,826) + 35,015,056 
Pennsylvania .......... | 9 mths’ 30 58,521,090) +10,732,093' 395,552,443 + 30.5)7.269 
Southern Pacific........ | 9 mths, 30; 20,427,390) + 3,838,398 | 145,540,367 + 3,785,552 











2 ~ € | ‘Reubieae. for Sy Total 
Name. Period. ig Tl —— |___ Receipts, _ 
| i [ae ES | 1919-20.| + or— | 1919-20. | + or — 

Anglo-Argentine . . 49weeks Dec, * a } 329 | aT 16.008) "S51 877 + em 
Burnley orporation | lweek | 12 | £3,328) + 368, 
Calcutta Tramways.. 'Slweeks ii 354) Rs94,428, + 270, 272,741) 
Chatham & District.. 48weeks 2 5 | £1,615) + 2923 83,470,+ 10,800 
Egyptian Markets .. 48weeks ai £2,211 + 279 84,746 + 28,758 
Glasgow Corporation | { 

Tramways ........ (2weeks Dec.11) 99; £45,044+ 13,032 1,241,442)+ 349,029 
Hong Kong........... 43weeks Oct. 23} .. | $20,889+ 6,786 651°5511 43,067 
Isle of Thanet ...... l0weeks Dec. 8 .. | £417 — 40 6,039) + 636 
Lanarkshire ........ 48weeks 2-284! £4,239 + © 455, © 203,908) + 25,185 
Lancashire United. . 49weeks } £3,685 + 839 175,630|}+ 22,394 

t ' 


7 3 
Liverpool Corpora- | t i 
tion Tramways.... 50weeks Dec. 11) 124 | £25,435|+ 625) 1,346,228\+ 233,547 
L.C.C, Tramways..... |\24weeks 16; 1413; £93,970'+ 15,587) 3,306,052,+ 333,951 
Madras Elect. (2 wks) |47 weeks Nov. 30, .. | Re42,446— 1,812 1+ 1,61,744 
Pernambuco Trams.. 50weeks Dec, 12 §£5,4C6— 2,544! 50,627 
Singapore Electric. . |45weeks Nov. 6| _ $14,193\— 3,119, | 978,037, + 280,750 
§ Converted at 11/,; last year 18. 
TRAMWAY & OTHER MONTHLY GROSS & NET RECEIPTS, | 








Receipts Total 
Name, Period. Ending. ant __for Month. _ Receipts. 
1919-20. [+ or— | 1919-20,] + or - _ 
Alabama Power.. 1 mth \June 30| { G7088| $259,059 + : oe Ew 


Barcelona T = | Zraciaels stasaolat,3ad.2901 4.5 
celona Trac. ) Gross + 1 + 251,330 
repts.inpstas,; & mths Oct. 31 {NUe*) Tes's90 + 3,462,000)13,958,085| + 4,885,353 
Brazilian Trac. ) 10 mths 31) { Gross | 13,442,000) + Sao 11610100 + 16568000 

recpts. in mil. | (Net 6,940,000 + 1,977,000 1000 58, 484,000) +- 9,888,000 
Brisbane Electric 10 mths 31 | £46,310}+ 2,770: 459,330+ 69,420 
Brit. Columbia } 4 mths 31 | Gross | | $781,706'+ 71,301) 3,035,339 + 330,788 

Electric, &c.. } ’ Net | $184,339 + '924| 730,335'+ 49,192 
Buenos Ayres La | { 

Croze Trams .. 5 mths'Nov. X 514 | £56,746 + 6,11 273,429 + 35,725 
Burmah Electric, 


Trwys.& Lghtg. 4 mths 30 .. | RS5367+ 692) .. + 23,486 











Gross! £32,698 be 

Cape Elec, Trams 1 mth Oct. 31 } 

ere {Net | £9,091, ie 
Canadian -Wstrn. i 

Natural Gas .. 1 mth 31 Gross | §$64,152/— 54,278) 
Carthagena and i 

Herrerias Trms. il mths Nov. 30, 12 $2,714) + 1 44,797 + 15,279 
Catalinas Wareh.’ 1 mth ‘Sept. x Gross | £17,700) + o | ad 
Chillagoe........ 1 mth May 31 { rd £1208 m7 *e * 
Cities Service Co. 12 mths Oct. 31. { Grows an + fmm +4001 085 
Cordoba Light,&c. 7 mths! 31, G ‘ mat J 2,030 140035) + 17,366 
Cuba Railroad .. 3 mths Sept. 30 { Gross (91.164,588|+ ation Diss ~ + Soeaes 
Elec, Sup. of Vict. weeks Oct. 10 22 | $24,441) + 265| 28.185 + 4,619 
Havanafilec.RI. 1 9 mths Sept. 30 { Gross | $961,934) + 169,617 8,312,525 + 1,587,478 

Light,Power } , alien osanans + — = + mn 
Internation ross | oe 

Light& es } 2 mths Aug. 3 Net 26083 93} iThoe + 621 
Kalgoorlie Elec. | £3,541 ee ' ee 

eeneags ace 9 mths Sept. 50 { 2 £1,116 es sass a 
Keystone Tele, .. 10 mths|Oct. 3 1 (Ser $145,592)+ 3,044) 1,444,196 + 95,516 


et | $48,817) 4,028} 486,968'+ 44,840 
£8,186 86)4 909 


Le Guaira Harbr. 1 mth |Nov. 30 

La Plata Electric 11 mths) wd é ots ate ont 61; 752 — . are 

LimaLight,Pwr ross £327 + 2,823,018) + 5 
oniteamese. | mths Oct, 31 {Net | £124/0941 + 915,212 + 215,117 

Lisbon Electric... 1 mth Mar, 31) Gross | 


Mente Besesste | 9 mths's 

Miss’ ippiRiv.Pwr. 1 mth {Gro 

Montevideo Watr. 9 mths!Sept. D 

Para Electric .... 12 mthe) Nov. 0 {Noe 
{Net 


Rangoon Electric 9 mths’ Igept. 3» 


do 10 mthsOct. 31 25. 
Shanghai Electric ll mths, Nov. 0 oan 


Toronto Rly., &c. . 10 mthsOct. 3 | geaee 


United Electric T., | 
of Montevideo . 1 mth |Nov. 30 Gress «£3 


United Railrds. : 
— | 12 mths\Dec. 31) = 


Utah Seourttios.,| 3 sath May 31 {Gros 
Vera Cruz Elec... 12 mths,Dec. 31i Net 


Victoria Falls & || Quarter|June 30 Net 


WinnipegElectric 10 mthsjOct. 31 { Neg Net $uisaols 





June » 






ve an - 901,149 
1,084,015'+ 376,599 


i — "Converted a at 26°50 pts. to oH 1; last year 20°75 to £1, 
cette receipts. 
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n ow W ivi re com years of a 
he table be he latest and past three years outputs, and dividends for five plete 

give t ate: 
In t 1 e 









































t Profit and 
7 sed er our Summary of Profit an 
Rubber Companies are analy => 2xouncements, and the Rubber 
ile the latest reports of Ru r under Dividend Anz ice of the Commodity and 
Companies, while the st dividends declared appea: lars as to the Market Price of the Comm y 
oe ts each week. The lates k Market section. Particulars 
Lass od is dealt with in ovr eae Market Section. oe iota 
a ation will be found in our Tonal. Gamat Era J] oe 
other inform v ee Months of 1300, Increase Dividends paid in Past 5 Complete 
: | Output Increcse Except Where | or Years. 
i Outputs, aan Month or Otberwise j Decrease. 
ne — 4 a y Year y920" —oume = ts. | ! 
Decem ’ ; ear | in Bracke ea . | i916. | 1917.) ia 
"Except where Stated. is, 1318 mi | | im Breckete_| Pe Ed * | — | 
_—————————| ] Lbs. , 3 i | nil 
abenitub Lbs. 124 i 
os ~—— Lbs. | Lbs. 320,100 | 20 3 1% | onl | am 
. Lbs. | Lbs. eres | lsaaee|s teams | Lantos | Seanes S66! 6! @ 
vor! | SBR20D |, 260,400 | 7% | 173,500 |+ 1 —-298,216 | — 200,219 | 60 0 » » 
Allagar ..<...2.-+.++++ 0000+ stews 2492.01 | 1.842.011 Taenon | gies 49047 ‘eer 13.199 50 | $0 | 2 | 5s | 3 
eee eee eee ee j 1,386,264 | —_ | + ** | } 
see cose cecceseecceeeese eae 790,899 Ly. 4 | 62,700 — ie | a ee 134 | - = = 
eee el 76285 | 974520 | 176 + Tals | 6453508) “aa; oo | io | B | 
nin... sees | Sous) Sivas | fat oe pase) (- ta] a | | 8 i | i 
Bah Lias (Oc 19/6 paid (Mar. 31).. 21450 215.000 on 33,832 — 18468 ae 56.162} 20 - . 5s | & 
Oe eae | 446.5 . 99.566 20 : 
Bandar Sumatra ip... cana | Seat | | fause Gan 3e | Mal 1 | 10 | a8 | ao | aig 
ee ae. sive | secaee | i eee Sor | 3 00; 45 | 50 | 3% % » 
Banteng (Selan ted (Dec. 31)..... 31 14 | | 675,534 | 54,390 | .. | 63,1000) + 20 82 | nil | ni 
Batang —_ cebecocesesces cones bay 591,500 784,000 | 34,207 — 12,386 168,449 *. 5 } 274 | 5 nil nay 
ae “ Por ik edatad 450.148 | 454,948 443,860 ; 102.000 op 31,000 ee re 32,360 334 25 134 (54d BS, 
Batu Tiga al i ae | 1,007,358 1,490,000 | — “see0 315.140 Ss | 3 1 % 
Bertam Consolidated (March 3i “QaR87) "364250 | 'S75620 59489 (— 3i3se Woes 4 seas | 3 | o | o | | 
ee Ss ee oes | 851,435 | 697,900 a 9.924 638,844 / 100 100 U > = 
— amuse (Jane 30) .......... Seren | §90.213 898,815 | wos 809,502(8)  — wae “Io 125 | = ™” * 
Baki Mertajam (March $i)...... 941421 | esozes | 1osToe? | 122000 — 17.081 1,100,299 + yess | 20 | In| et | a | % 
Bukit Rajah (Marc sescccseee| . ERTS | | 208212) 94.610 — ‘597,362 + «4,588 | 10 7 21 
Bukit Sembawang pemeres ered 1,056,584 | ae — 39,387 — — seaeee a 114,540 | R. l a 5 6 | 60 
Chervonese »s.....ssssscesecce 610450 | S68180 | 83469 | 53100 — 5900 “Syma0o ere) Ts | a8 | © | | i 
sherso i cs | 689,469 | i 979, + , 42 55 | 
Glosly Ociinary (itiareh Si) 22... ssl2i2 | 732319 Sas | sete ic tee Tao) - idem) 2° an | . Se 324 
ee | ee ‘1957 | | seseal | on ne 
WstOWR so. ssecccsecseweeee 266,550 | 339,691 79,928 |— 5,429 sons) + ISD), ‘| ig | & | 
ae ee ee reerseeeererseseese 790.643 i 587,996 752,228 i 35,000 aa + 124,489 . _ | 15 | 30 
Siento it 445.250 | S7R000 252782 | 85600 — 3R622 Meroe east 4 | 43 >_|ni® 
D tee ee ee ereeenees 1,252, i ™ 7 = 17! 25 | +. 
P.M. 8. Planters ......2.0400000 | was| ani asct ae 414.478 83,404 lw | w@ | 9 | é 
General Bens *ooseenvoneee et 596,104 455,045 849 | 30,445 — 10,174 4 + 104,312 134 | lee | 10 | om 
Golconda Malay De neteemnineal yar sanneun sisvon | 359,939 — 149,634 1,503,987 eo a R | 9 = . 
Saracen | SR | SRR | Sia | Hs wea |$ sie |/2|) 3 
Gula-Kalumpong ....... .. SUL 332! "315.736 1 110,326 |— 40,519 73,5106) — 40 is | ail nil 20 
ikientowad Leokants “fave “irae |“ Setiso | “zamo — “Sao soo: aoe as | al | To is 
Inch Kenneth (May S1).».00000 coamis | sexes | 957688 | T4135 |— 9.885 ai wel ei wet BTSs 
Java Amalgamated.............. | 249.446 317,38 30.39 — 6 217, ~ 18941. 25 3 | 1s 15 S 
mitt... | 300219 -319%808 = 14333 277,0335) 0 20 | 125 | ij 
=~ st indhinn aise wkbindis 26. 03] } 613.197 | $64,325 a 2,467,137112) 59,369 20 20 6 50° « 
ee EROS? ccccecces. 665, vs oe a . 499 431,278(5) : 11.455 50 70 | 70 20 | a 
po a pha de eg 157 778,418 | 705,772 | 7,887 — 36,787 a 55,374 | 30 . A 25 | oil 
open (Perak) (June 30)...... 92 13 792.763 1,036,500 67,88 — “2163 423,600 + 10 10 6|~ CUS 40° 65 
yA asenebetempebente Mas | Sante | “Senine | Si300 or 7 We wcll tn ee ois 
Sets Gerd Gikadh i... senese| Sermis| sarang | = “ 671,431 16627 123 | 15 | 10 a 
Kepitigalia (March 31) ........ =| == cuiaas | alco |~ ase esi |- lelld| 46 50 | | 
oe) sascapocwreones 534.737 450,030 | 112,600 — 39,860 9) be 1374 0 2 | 
é <ellas (March 31) ...... 748 | 1,579,662 - 508,999 1 4 | 20 
Kiala Lampor June 0) sonic) “iagons | “Rags | 1,133,792 | 66,400 | 58,700 er ee a is | | 5 | 
ener solsi3 | Liaise | Lal7ns | likson + one “= i. wisi &| 2 i | 
ert ere Vee ge] 700,222 46,996 — 13900 413,300 — 7,500 32h 324 | 15 25 
iat as as Be Se: wt a aw oe ee 
Langkat Sumatra foveesnccsnecel, EET | oueee| een |. aa |. woe | J 173 
Se eee eee seer ereree j si j . se 20 
Kings Praia, Oi" SSS | mea | aan See ge) met oe 21 8B) | 
London Asiatic............. oe | | 974,500 1,108,800 337,434 |-— 89816 - 113.078 8 10 | nil 5 
Lumut (Sept. 30) ........... 5,250,604 | 4,178,125 192.318 — 31,04 1,627,738 + 422,687 nil nil ie 143 | 
Malacca, Ordinary eee | 1519;844 | 1:752'709 i wad 52 1,311,329 160,069 183 18? 64 10 | i% 
DD .cbc0 cidebatnssssaenl 242661 543.014 1.002.023 | T= san 1517750 + 7 10 |g 
ore cers | “iaay| ‘eae ‘ais — His Mee <n ei Be] ® 
a a a te 494.830 } z ‘ - i) 2% 
ee ass pads banbenogaeead 639,552 523,435 | 602,612 44 ‘210 1 27,679 422,406(74) , ae 15 164 ot os | 9 
Nordanal (Johore) .............. 687,811 | 637,621, 548,392 22,355 |— 8.925 a ~~ rn 25 so | 150° | 250 
North Hummock (June 3) ...... | 213419. 333,073 775 \— 13586 677,762 + oe 2 xo = “ 
Padang Jawa (March 31) ........ arvat | 495,293 | 676,583 | es — 1812 701,800 + cr 2 20 nil | is 
PANRWAE ....ccccccccocssecsees 730.456 507.815 722,184 po __ 3719 ee . aoe 362, i = | 8 | 103 
ER. cncconepeoneneposscovece j } ar , 10 | 
Pegoh (Sept: 30) eee neaen ana Site rec $78,391 aa ei toes 509,430 — M4e3 OS 7% | = | 15 
Perak Rubber (March 31)....... | 680,768 | 538,644 | 829300 71,2 — 1900 395,315 + 67,775 16 16 = 12h |. 
t Dixon-Lukut (March 31)....| | 390543 511,142 | 64,600 | 15,646 698.179 — 67, 3 | wm | im). 
Sonne BOER. 2 cccccrvececcccece ae | 748,083 | a = ii’a49 634808 + an 2 17h 10 | = 55 
Rubber Retates of Sotore..-....| Gauaen|  foenss | Sisooo | i300 .— ies | | Sam > ag 2 | w | 8 | mi | w 
tates o Pow? POSSOCO i | | : | os a } | 
Rubber — PS waceapue ise re 301,080 | 67.360 § 6.669 681.089 + 72,184 2 60 | 40 | 3 5 
SY Scannsesssusaseean } "459 | - 4 2.222 | ; 
Sale. sesGdence vcerterael tH cones 705,000 | a | aes 1,035,295 — as " 1 7 | - 50 
ne | “Steer | Surtes| Digeass | Sheep |— 7s | 808m eet lehy i oe oe 
Dibnanthidtenesenbxceeene i 40) j ’ i | mal ! | ie 
ace (June 30) .. ances an = 888,830 | on Les no | aa = ot = | 15 7 | 224 42 
ee ssi Soot | tama > Sry |e) |e 
Serdang Centra seaeeeventeita 976,362 | 812,515 | | 25,957 ee 5,643 T 23,417 ll 12. } 124 25 
Shelford 2s, Bees | aol | 227 | 90929 |= 3807 | 17mI710) > sivoHl (| im | at | « 
Bink (Gumi) o.oo | 1.387027 1,095,166 | L732385 7 \— 17395 7725980) _ 2| is | aif | ail ‘0 
Bialang (Jan. 3)) ..........+sc000 635.814 561.915 | 486,964 | 3051 - sap | oe 15 so | ws 0 
Singapore Para (J une Bd) see eeeee 483,837 461,693 32,465 | 2,585,722 + 31, 5 25 j 5 164 
aaekehe | *roies0 | “econo | Teh? | MaRae | aes | s250005) + 60000, Aig | aid o | o | & 
Sumatra Consoidaied (Ail. “M0 Sets | ius | Soom — asim ame: ae BS Uw | wl 0 
Sumatra Para (June 30).......... | 727, | 424,022 | 636,519 | ores - ll, az-an0 '+ 87,100 = 224 17h - - 
Heer) Ai | ines | Bass |S [— 21170 r 2 2 el ii 
Sungei Knit. eanconhunneine ere | S015 S81-552 | 46,000 | — seria f if | a | 3 20 | 0 
, i beseevhanaandd 72,000 — BoooLss) | | 3 " 
= ance pril 30). Scevccecceccs 1st | 1,223,435 1,174,126 108,732 — aan 643,590(5) | 450 10 * i nil 10 ; 
Hee ai ii ait | Lae) La | Hata |e mies — See| £ | 8 | | & 
ng 885,500 | 817,049 ares |= aeaen - 40 a 
Tebrau (June 3) .......... 3,084,945 993 + 95.856 
United Serdang (Aug. 31) .. SSSA | 785,405 1,113,859 | 87,251 |— 14410 994,250 — 117,440 Es is | 5 ~ = 
ope Co Seales | Seras| TA0R6A0 | TEB00 | danio i i 21 2 | 5 
31) ee eeeeee | 650,1 | = ee 
Val 2Or (Oct, si) - eee nee | 34179 | 257,664 | 282,519 | 21,000 5000 
| | 
| | | 
| | | | 
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DIVIDEND Pn a ataneinn 
ardsons Westearth Pret , 

A ANNOUNCEMENTS Richardsons Wesigar, Pre. 4% [Dec 11] tax tre |%|% 
te _ | Seottish American Mortgage ...| Dec. I ess ta * +. 
mares Annum, except where Seabrooke ao Mortgage . 5 %* Tax free (on ace’n't of ar/rears) 

- Name of Compan: * Interim div. stated in Cash. fi nd Investors’ Moct ea Vale Less tax 0 | 

y: a en aah. | a is Security .. Mortgage| +» | Tax free zt 8 

a Nal ara second Indu vat "| 4 as Per 

Of Railways ‘imal. | ment. ~~ of t’st]| Pre- | Skinner and ater and Power _ @* |zen. 15| Less tx i 4 5, 
De’ , te vmen Year Holf ot 9 tax 

= Jhi, Umballa, Kalka.. = t. | vious, | Sir H. W. Om ergy peiiienkes 2) pst Jan. 10 sp sal PS 

pa ais eee] Hy] Po [tomatoe | S| © eevee ee (| | i 

174 Bio Case OT tee | Invest....... Zs BRP AR BLT oo | es emacs Coeaun Gas brett’ ‘let 7. Jan. 15| Tax free | is | is 

» Ital . Banks. ceeeeeeee+| 3/ pS.*\Jan. 15) Tax free 5 § oa . wewery .......... ind rf 15 . | +e a 

> eal Bank ne \ gg 12 | — = conte Northeote, Pret renseosns 5 % » lq Less tax . : 

aa wee ee te Seats i Sp case “1-8 for 1915) — "| 7 
2% Northern ee. ibis Less tax * é% s s Derby Brewery ...... se | 4 
al ning peakapesases 4/6 ps. J | 6 | 16 eg Motor Car... 54%t |(and bo ~ 20 | 3. 
a ning. . Jan, 1) Le Power Station... n nus 5%) .. | dé 
15 pom Tin ..... 15 | abe Thornton-Sualth, Li nited .... , re eee ig Bus 
Brakpan soe eseesceeccesceceeee Dec. me ‘obacco oe svsdeeh 204 se | es 
5 Conestidintes aesabseszensse ree’ 0, we 23) Less tax 95 | 15 Times Shipping se eet ee 10 %* \Dec. 24 | | nil 
z vernment Gold Mining .... * ee anne TTrrtntese* “¢ ** Le ties 
'» — Deep ee enchonaen ww % ; i — wow mited ............ io aoe: Less tax al 
glaagte Estate and G eeece eee ai . : arwicks Pee eeeeesee ebeocsads . j tax ee | pig 
= ee Us cnewacscenacae’ - seee]  Th% 7 . | “33 Waterlow -— Richardsons ... ape -. | Tax free ° 
New Prim tentees ** Ww Sons, Defd. %t & bonu) mr 
IMTOBE ...6 ++. % . , estern Canada Investment. 1 us 5%) +s 
i ps, Mow Unified .......-.000s«- sores] 5% : 4 se Westinghouse 2 Seeeaenens. ». Oot so | : 15 l 
: Resende Sai arias eee Rs ; co | ee | Blamed... 0.0. e and Saxby; | Sceiten i24 124 
- Springs a osesssssensssnesees: By - es FE aoe cnnsin soe ms .s.*\Jan. 15) Less tax ; 
2 Won Ryn Geld... --c-ccccceee: 40 % “ fm rewery, Pref... cn oe ae 2 
° Wiegeonel Se apnpronntons 7 & ve Tax free ** PA . ’ Motors, Limited, form (2 years’ |dividend) x 
an Rubber. me ay of 7 per cent -° erly A. Da $8 
2 B r. bo: - onord rracg and 
60 rasch Tin and Rubber. Ord. " pours taelices anit te Selicicel Ge coe sates paging Fy eget 
37 Mh |. diacamerqiasesaen a dividend on th and bonus as from March ordinary shares parti i year) and a 
Dooars Tea, eens cennibweis deccest OO Set : Tax free 5 the new disses = eferred ordinary ens mre 15th to September 30, ae in the 
3 Eastern Somatra Rubber: thc Lee ie A Been Sa eueh ok the meena as at 5 per cent. per annum (the Lito at 
ire of SES SOUUWOE «+s cee e ad ares i e anua 8 0 
“ K rel. _— and Cagten See, ; Subject to tax ldp,|s. .. pc Fo Eat heme aeeeemnentiaers Sees — a 
em ena lec(@erh) .............. 2 re .- otor ary shi ’ end 0 erence 
“ Mocha - Perak) pdedimadanindes 1 e, Jan. 1 - a Car Company. ares exchanged for ae eee - Sones of 
30 iccadilly Rubber eee eecceseeees 5% ‘ ss tax ee +. Sunbeam 
% Rand Selection Corporat see eeeee ° ee % 20 MININ 
; rporati i *s es 
i Gemilang Mtates recesses] 40k | ; | +, | MINING OUTPUT STATISTICS FOR NOVEMBER 
al tale a a c ** Less ta ee ae OI SEIS 
2 Ato ener, Com Panties. Sot |. y i¢ | % aarp ene eevee » 1920. 
3% Amalgamated cccccccososcoecese T%t J “A ons ; aig 
5 Anglo- American Oi abeuesahen 5/ pst (& bonu re eee 15 | 10 Crushed, | 0ld Recovered. | 
glo- Poe 00 5000 eorss ty ree _—_—— 
; nena iSite [Deo. 3a] Lose tax oa 2 3 | 
is Ptg. Pref..... Ord......00.. , . 31) Less tax 6/in £ e Mill.| © 33 Value. | Pro 
. ae ennpnans 2% .. | Less tax os | is -| §& | Mill.) 3% | Total. | - 
i2 —— Se peoarepmentontennes 10% | :: | Tax tree’ 3] 8 Gold oF 
14 rnold J. Van den Bi tte eeeneees 3/p.s.+ | *- ree 1 Ab ‘ old. = | 
Be urgh .... | ss Tax 3 6 bontiakoo Tons. | T Sa 
. ee ORG «.---- D sonnel OU am 8 ime ta 1s ADORE ences. panrenes aaa ad eed Samat, = 
** Belsi nee Te aie ee a Le ae cr oko ai ee eeeeeress a | ee ee oes i 
Bale Moti ec is | 2 | Ete > | | akcke i si. | S| ig! sea] 
> “B" Pre atford Brewery,) a wi 10 | 12 = eae a on ek toe ee ies Bay 
15 Birmingham Rowton Houses... 10% |(u - = Globe scegesssesesens seers 0 ced | _ Sars) 
. Blackpool Tower pase, ae er a socsecen! Ta Ta 785, °548| 1,333 $216,000, $25,500 
% rewers' gelled it o- ax free 4 - Take View ankiinns aah 9 toa . ot Be | 1,167 
British De T snsesece ee ee ae l a 4 e View and Sta eee ; io 7,875 ’ 
» British aoa Steamship .. 5I Bp Tax free 174 | 174 ne Reef ..... eee & ” So45| — 
‘ Californie Pet ~~: -onaanae 43+ |e bonuls 1%) Len as. SRS ‘enenes sh aKes Te | i | Sse 10,555|(b) 1,631 
. alllo S Sw wes oe oe ccees Jo) 8 MINER sacecsuoventichinuen evo ee 7 1 os , 
2: aie mae 13%, a eae = 1 h_- PUEiniss vase oon t Tah dees Raia \@) a.s24 —_ 
% = ie ay lien 3 - | ++ | Soamuve pibieneseeeced IEE ae bs oo | sar. 
evelanc MO wee eeeeceneees a . a .* © MRGIID osc ccctscesesreens a . aa } , | . 
% ee Se Gay SS... wT A> en Taqual so... vee eee | Zssslia) 11,033 5,610 
Clover Spinning eoceccccccccececs os Tax free i2 . me and Rhodesian— ot 124 138) 21,549 
‘5 Goctehats Stes, itunes y pst). " 4) ++ | Waihi Grand Junction .... 1,500 | | nie ene re 
| ka eaeeeee, ee ereee| 1% Feb. 1 a = mt Yuanmi nd Junction ..., j 4 
} age: = alent on . +* 7 ce eeeememnneeneenenenecnncannsnemnenannaaesocenareata 4 ’ ee 
io Oumcitien kG trees eeeeees we os Less tax *s _ - =< “+ jase gojld ; 10,ToSlozs silv’r 
thie  coneas 3% |Dec: Less tax 7 ja (a) Not including premium. (b) Le + Ma) 3,591) 
= Davy oe seeorerson oaweness 1/ p.s.* ec. 18) Less tax 6 ae wis ium. (b) Loss. an 
| 2 Dinnington Main Coal «.. 5" [Jan 1) Less tax Tot? Bia alee octane! 

~ Relive es elegraph.. ey re sae * oes A “ a Chi Copper es) T | Other Notes in Return. 

| is t ~~ = ahaa °%* \Jan. 1. a ae ee . ons. | ‘ 

| 108 ee United Breweries ps... ay Fas Ge acre sae | econ a eae . 12,576,214 Ib 

Sdward a weries * Sees ee ee eee ’ s for quar 
| 10 Egyptian epee Burke .... 3 se .: ™ Nevad 252 | Blister copper, —— ended Sept. 3th. 
15 Pacit —  cccatn Eos Jan. 1| Less tax 10 | 10 CNN ctine - wae oe ozs silver. ing 2,735 ozs gold and 
2 Finlay and Cou... sc. cs oss. pst} 3. | _ x | gg. | Utah eesetigiceeseeees ion | tin adden 
— Garden City @recce ee ee he oe 1, aie Tin feat cin talk atin tite a 25,331 217 iby assaying 28 % copper . . 
10° egy Sage and Co. ........ “2 -. | Tax free 124 | 124 poorest «6 7 ee ane ee ended Sept. 30th 
veorge & John Nic eee eecee 6% sa +e ee et ees 27 | BI ; . . 
G ickso . ae L 2 = “ _ eeeecesecesecece ack tin 
| ® Glasgow Alhambra, vst... f...) 5 Jan. 15 Pert 10°| id | Coe ks Pio ieee 5) eames ee average G4 % fine tin 
13 Grove Spi ivtcnansernsdsesers . | co | Less tax -- | « |E ONEEE 6... sees. 
so Grove SPAMMID ao ea ee ees weed 7: . | inl = lone. 17 | Tin; 1,459 ozs gold. 
o Henry Beckaal 2 and Co. ...... sat . i. . ‘ Filani igeria........0. 5 ack tin and wolfram. 
a2 Incomati Estates, Debs... --"| 44 en | ja. | Roram River coco 5 + 
n a) le . + | Less tax | 10 | 10 | Gold Cones --.....-000+- 
5} ieee, Easeons, Chive, Ora. & Def, Tat Dec. 24) Less tax. ate " aoc  — scakctlgabeaabgh a i 
. _ hone, Pref. utomatic Tele- “ | oa a _ Jentar Pepreen nar oen tees 4 ae 
sateen’ Waa eee es aie. oo 
i Isleworth ee: re pie PERIOD p2n-nnseeees 4 a 
n james W. Cook and Go. Pref. 9 « ** oa ee a Merequia ............2. eae 2 ine 
40 Kaministiqui and Co., P t ‘ .* Tax f 12 “ N. Nigeria (Bauchi) .... sees ae 
+ = sor, Milleem, and om - ahd : ei! — 1) Less ax = ‘% ee. seeeeees - Despatched 64 tons. 
164 tos Oilields . i conkeesd 2eps." oo . ess tax @/ in & f Deane (Nigeria) wesecenete % Shipped, 53 tons 
ee ree aeennee %* \Jan. . n ns = outh Crofty ...... el ei : 
© London and New York invest woe i o | oo. ee eee Serene wolfram. 
M i cemadecncaten’ , Se eee eee ¥ 
; ; Marecui's Wireless oe. : ; wee Dec. 31 Less tax 8 7 Chinese Engineering 38 Value, £5,100 ; cost, £4,000. 
me) SS cseees cae “a ve oe eee G 
= Minican Petroleum ameseny rome 5 %* |Feb. 1| Less tax 2 | -- aoe se eecteeseeeees Sao" ee ended Dee. 4th. 
2 Munts chewy Butlers ...... , “ae i, 10 m2 ss be a ee eek ended Dee. llth. 
es —. Zealand ‘ican’ and Mer. 1/3 p.s.* oo A, a = v ie saci aa sees] ote Rubies valued at Rs.76,000 
27h No antile......., Mer- ax : ; ing Corpn. Canada . Rs.15,000. : ; royalties 
o¢ ‘orth-Eastern B tree ee eeeeees 4%+ |D . anal "9 108,459 ozs sil . 
10 Tonuhern American’ Trost eeeces 8 %t ec. 17 _ free ver ; Oct. return, 
rt umbe l rust ... ' « ee ax free 19 | e 
- Offilers’ rland Shipbuildi te. %t ni | Less ta 12 af OIL 
Palmer — eo eeeeeees _ | ge 0* |Jan. 1 Less ahs) os British BuRMAH PETR OUTPUTS. 
BUT TTC. os sees ceases sence | S%t Ke bonu s 5/ p.s.) Tax f gram has bee io oLeum Company, L 
+ he erican Petroleum races Poe ye a” tee ree iis aT aenaied ee ea from Burmah reporting aera cable- 
Toprieto MEE soinchisases % |Jan. 10 au sn y this compan’ é total p ; 
_Linporters) Fletcher's (Meat 10* |Dec, 31 Tax free + I oon yt to 56 ae aise or Rangoon Oil liege 
 Chetiow meggextazmesetssns Bt ALTEX OIL COMPANY » s for the month of aoa y 
hin io Navigation 124% ne ee 6 6 to 17,228 tons of oil. reports total sales for ee ce 
, Brown, and Go...” 6d ps.*Jan. 1, Less i 224 | 224 | l NITED BRITISH OILFIELDS . ica 
oege 8% K& bonus 10% uid ee production for th LDS OF TRINIDAD, I ’ 
) 7 : e week endin : Ww ’ AMITED.—Combined 
amounted to 1,398 tons g Wednesday, December “ : 1e¢ 
‘ , 1920, 
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| } } Net * A so ti a 
Profit ppropriation. Correspondi 
‘Balance After — ye | aoe Period Last Yor 
2 Period | from Pay- ja le f Dividend. (Carried to! titra ; 
Company. Ending. | Last ment of Distri. —_—___— ’ — -| Reserve, | efemes : sae 
Account Deben- bution. | Prefce. | Ordinary. _ Deprecia- | Forward oe Divi- 
_ ture en a ae | tion, &c. | | rofit. dend, 
| Interest Amount ‘Amount | Rate. | 
eT 2 £ x Y £ lw ft CS £ & 4 28434 
London and River Plate ah ee ress Sept. 30 319,325) 474,815 794,140 nm. 306,000) 15 170.000 318,140 505,574 15 
National Bank of Scotland .......- Nov. 1 Crees 295,310; 362,405 ee 123,200, 16 000 64,205} 326,604 16 
Breweries. 
iiers’ Shinmobbeskae Sept. 30 37,553, 18,397, 55,950 2,400 9,000 15} os 44,550| 26.446 194 
eee Sept.30 11381, 21.694, 33.075] 3385 9922 lit 5,500, 14.268] 18,209 15 
Stretton’s Derby ....- poneese cue Sept. 30 46,731, 34,359 81,090 | 1180 15800 15 5,000, 48490) 40870 15 
Yates’s Castle Brewery.......++++- Sept. 30 13,592 27,008' 40,600' 15,000 : ee 25,600 26,031 
Financial, Land, &c. we oe id onde ents a 
sentine Timber and Estates Dec. 31 Dr 7,402\Dr 6,262 Dr 13664 = = .. r 9,831\Dr 7,833\Dr 8,036, , 
ecoters” Secianastheataite ee cave | Sept. 30 13.781 73.744 87,525! 21,000 33,600; 12 18,672, 14,253) 57,147 Wy 
Second Investors’ Mortgage Security) Sept. 30 3.823 16.247 20,070 8,142, 6,806 6 957 4,165) 13,04 5 
. Steel. 
anttaet - ga = penseee Sept. 30 22.799 18,046 40,845, 1,050 16,250, 25t — 23,545 25,407) 25+ 
British Sannesmann Tube ........ June 3 72,769 86,846 159,615 -- | 173,298 9 10,000 76,317 102,552: 9 
le. 
Belsize aoe “—" 7 enone .+-| Sept. 30 13,567 58544 72,111 6,000, 12,200 10 oe 95,911 | 35,960, 15 
D Napier and Son...essceeesseees | Sept. 30 9,967 Dr5 «541 Dr49574 | 22,500) - ne Dr 22,500 Dr49,574 121,893; 10 
Joseph CEE niu ceccseevedusecetl Aug. 31 55.246 57.844 113,090 9,695) 26,949 15 10.000 66,446) .. | ,. 
Mann Egerton, and Co. ..... ooee-| Sept. 0 43,684 37,541 81,225 14,178 12,577 20 6,034 48,436); 56,200, 40/m) 
DRECMIGEE oc. nc os enemas ongaeal Sept. 30 80 11593) 11673) .. | 7,500 123+ a 4,173} 14,090, 1244 
eR oc codccciccnccdscevcoey ee Sept. 30 9950 41,974 51.924 420, 22500 30} 1,000 28.004 | 26,499 30 
; Moto : (formerly A. Darrac« | 
ais 1905) eee pine Sept.30 66,572 325.205 391,777; 73,579 204,458, (z) os 57,740) 167,873, 20 
Stepney Spare Motor Wheel ...... Sept. 30 18.538 33,252 51,790 ee 17510 20+ 10,000 242 44,953, 20+ 
Oil. as { 3 
Anglo-Persian : neteengae ee Gate Mar. 31 275.528 2,378,313 2,653,841 310,000, 627,865, 20 805,000 910,978) 810.805, 10+ 
Rubber, &c. . 
Broome (Selangor).........2eeeee- | June 30 7,764 13.500 21,264 9,645 74 5,000 6,619) 19 154, 144 
Bukit Kaien’ .<.005cccescccccsese} June 30 7,870 40,042 47,912 12,500 10 : 35,412) 21,491) yaa) 
Castlefield (Klang) ...........eee.- June 30 10.070 32442 42,512 . 12,500 124 7,035 22,977) 16,411) 50 
Pen MFGRONS)  oosindicc sce o~sseees | June 30 3,239 Dr = 667 2,572 314 is si - 2,258) 2,169) ad 
Kong Lee (Perak) ......00.-ccc00- Aug. 31 822 9.115 9.93% ii 8.125 25 1,000 812)) 6.755 20 
RIO ia 0s STba ceSC eo ov deesevonl July 31 8633 13,411 22,044 2,800 9,520) 10 1,500 8,224) 17,435) 20 
Shops and Stores. : t . 
Finlay and Co. rhraebie seeekets Sept, 30 1069 41,262 42331 747, 7,466 124+ 32,757 Lely 37,849, 123+ 
Tea. a 
Central Province ‘Cevlon).......... June 30 2,029 Dr 17,826Dr 167% 3,000 2.000 + i D» 0,707 9,670! 13 
Ceylon and Indian Planters’ ...... June 30 6.761 Dr!5.968 Dr 9.207 (i) 750 Dr 10,000 43) 6,261, 15 
Trust. 
Northern American ............-- Nov. 1 47,914 73,688 121602 16800 36400, 13 es | 68,402); 60,490, 13 
Other Companies. i 
Amalgamated Press Rs aie Oct. 31 198,454 301,802 500,256, 27,500 267.769 40} 195,000) 9.987 363,254 40+ 
Frederick Sage and Co.......5..20. Sept. 30 18.067 47,670 65,737 11,164 27,000 10 7 | 27,573 41,100) 10 
General Bill Posting... ....0+-.sscece | Sept. 30 412 6,100 6.512 1,661 2,793) 5 os 2,058 5,288 Nil 
India-rubber, Gutta Percha, &c.....| Sept. 30 100,368 73,300 173,668 12,500 (t) 18,750) 244 - 142,418) 71,914 10+ 
Ingail Parsons, Clive & Co......... Sept. 30 3.857 19,318 23,175 4.012 3,313, 10 10,110} 5,740 17,222) 6 
Stoll Picture Theatre (Kingsway) ..| Nov. 3 oh 59.443 59,443 10.127 21,268 20 5,000} 23,048 >. | ee 
ee eee Oct. 31 6.593 ® 13.335 19,928 2,840 4.75 124 7,465 4,873 - es 
Waterlow and Sons .......-...0.. Sept. 30 32.888 228.823 261.711 56.700. 86.250 124 60,000; 58.761,) 181,181 125 
(1) Cevion and Indian Planters. 


represents interim dividend only. 
ind Co. 
Dividend 15 per cent. for vear, also bonus of 5 px 


(m) Mann, Egerton, 
(z) S.T.D. Motors. 


shares participate in this dividend and bonus as from March 15th to September 30, 1920. 


SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 


[December 18, 1920, 








Phis represents dividend for half-year to December 31, 1919. (t) India-rubber, Gutta Percha.—This 
Final dividend deferred owing to present scarcity of cash. 


Ordinary dividend of 40 per cent. last vear took £12,000. 


This year 20 per cent. absorbs £12,577. 
 cent., making 20 per cent. for year. The holders of the new ordinary 
The sum of £204,458 also includes a dividend of 


7% per cent. and bonus of 5 per cent. on the ordinary shares exchanged for ordinary shares in Sunbeam Motor Car Comyany. 
+ Free of income-tax. 








Reports and Actices. 


Mr Francis Allen, J.P., has joined the board of Aber-Llyn, Limited, 
and has been appointed chairman. Mr F. C. Goodwin has also joined 
the board as an additional director. Mr Horace Boot has retired from 
the board, and has vacated his position as managing director to the 
company. The registered offices are now situated at 28 Threadneedle 
street, E.C. 2. 

Messrs Ford, Rhodes, and Ford, chartered accountants, 4B 
Frederick’s place, Old Jewry, London, E.C., have taken into partner- 
ship Mr C. O. Coton, chartered accountant, as a resident partner in 
their Bombay firm of Ford, Rhodes, and Parks. 

_ From January 1st next Sir Joseph G. Broodbank, Lieut.-Col. Sir 
Samuel Hoare, Bart.,C.M.G., M P., Col. Sir Edward Ward, Bart., 
G.B.E., K.C.B., K.C.V.O., and W. E Gray, Esq., of the Employers’ 
Liability Assurance Corporation, Limited, have joined the board of 
the Clerical Medical, and Genera! Lite Assurance Society, and 
Francis E. J. Smith, Esq., and Arthur D. Besant, Esq., of tne 
Clerical, Medical, and General Life Assurance Society, have been 
elected to a seat on the general board in London of the Employers’ 
Liability Assurance Corporation, Limited. The following gentlemen 


have re iced from the board of the Clerical, Medical, and General 
Life Assurance Society :—John Astley Bloxam, Esq., F.R.C.S., 
Marston C. Buszard, Esq., K.C, Sir Frederick Treves, Bart., 
G.C.V.0., C.B., F.R.C.S.,and Wm. J. H. Whittall, Esq. 

Sir Charles Greenway, Bart., has been elected a director of the 
Scottish American Oil and Transport Company, Limited. MrT. Te 
_—— and Mr J. S. Hamilton have resigned from the directorate. 

ir Charles Greenway, Bart., and Mr Frederick William Lund have 
~ aaomed directors of Tankers, Lsmited, to fill the vacancies caused 
resignations of Messrs T. J. Callaghan and John S. Hamilton. 


BANKS. 


CORN EXCHANGE BANK (NEW YORK).—The board recommends 
that capital stock of the Corn Exchange Bank be increased to 
$7,500,000, divided into 75,000 shares of the par value ot! $i00, Itis 
deemed most advisable for the interests of the bank that, upon said 
increase being authorised, the additional stock be issued and disposed 
of as follows:—15,000 shares of increased stock shall be ofiered to 
stockholders of record at close of business on December 28, 1920, at 
$100 per share, being at the rate ot 25 per cent. of their holdings , 
that such stockholders, or their assigns who shall subscribe, 
deposit their subscription blanks and pay their subscriptions 00 of 
before February 3, 1921, for which temporary receipts shall be issued, 
and that such temporary receipts shall be exchangeable for stock cer- 


tificates on February 7, 1921, on which date said stock certificates 
shall be issued to the subscribers. 


LONDON AND RIVER PLATE BANK.—The report for the year 
ended September 30, 1920, states that the balance available, after 
making ample allowance for bad and doubtful debts, income-tax, 
£140,033 rebate of interest on bills not due, amounts to £354,140 
including £319,325 brought forward. The directors recommend & 
dividend of 9 per cent., less tax, making 15 per cent. for no 
bonus to staff, £60,000, provision for corporation tax, depreciation 


securities, and other contingencies, £170,000, carrying 
£318,140. 


NATIONAL BANK OF SCOTLAND.—The net profits for the yea 
ended November 1, 1920, after providing for bad and doubtiul aa 
were £295,310, making, with £167,093 brought forward, less £10 
since added to paid-up capital stock, a total of £362,403. 

lowing a'locations were made: dividend at rate of 16 per cemt. PP 
annum, les tax, to heritable property account, £ :0,000; to OMN” 


pension fund, £15,000; to investment reserve, £150,000; 
| forward £64,203. 
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MISCELLANEOUS. 

D. NAPIER AND 80NS.—The report for the year to Septemter 30, 
1920, shows a loss, after charging depreciation, interest on debenture 
stock, income-tax, directors’ and trustees’ fees and loss on War bonds 
sold, of £59,540, less balance brought forward £9,966, leaving a debit 
balance to ve carried forward of £49,574. Preference share dividends 

id December, 1919, and June, 1920, amounting to £22,500, have 
been appropriated trom general reserve, reducing that reserve to 

122,500. 

f JOSHUA HOYLE AND SONS.—At the annual meeting of shareholders 
of Messrs Joshua Hoyle and Sons, Limited, the well-known Lanca- 
shire cotton manufacturers, held at the end of November, it was 
stated that certain negotiations were pending which would mean a 
further and very important extension of the firm’s activities. It is 
now announced that the Ross Spioning Company, Bacup, which 
owns about 75,000 mule and ring spindles, has been taken over by 
Messrs pa Hoyle and Sons, Limited. The company has been 
bought from the Dunlop Rubber Company, and it is understood that 
that concern is now concentrating all its productions at the mills at 
Rochdale. It may be said that Messrs Hoyles now have a controlling 
interest in mills working about 375,000 mule and ring spindles and 
9,330 looms. 

WATERLOW AND SONS8.—The report for the year ended Septem- 
ber 30, 1920, states that the amalgamation with Waterlow Brothers 
and Layton has been carried out. After making provision for bad 
and doubtful debts, excess profits duty, and corporation tax, and 
allowing depreciation of machinery, net profit is £228,823 (of this 
£41,116 is derived from rents and investments, leaving trading profit 
§ 187.707), and £32,887 is brought forward, making {2601,710. The 

irectors recommend final dividend of 10 per cent. on deferred 
ordinary shares, making 124 per cent. for the year, placing £60,000 to 
reserve, raising it to £340,000, and carrying forward £58,760. 





Commercial Reports. 





THE CORN TRADE. 
Mark Lane, Friday Evening. 


(old and wintry weather has prevailed over the United Kingdom 
during the past week, but heavy falls of snow afforded some pro- 
tection to the young wheat plant against severe frosts. All tela 
work was suspended, and it is tortunate that agriculture operations 
are so well forward. Further reports indicate a larger area 
under wheat. Offerings of native wheat at the chief distributing 
centres continue on a liberal scale, but experienced a generally slow 
demand, and rates tend in a downward direction, sound milling 
qualities failLng to attract buyers at &ss per qr of soq lbs. Im- 
ported descriptions are also quiet of sale, with only moderate 
supplics on otter, while official prices were reduced 7s 6d per qr 
ot 480 lbs, in view of the corresponding decline on c.i.f. terms. 
Crop prospects in Australia and Argentina are less favourable 
wing to adverse weather for harvesting, and a reduction on pré 
vious estimates of the exportable surpius is mentioned. Reports 
from the U.S.A., however, show a substantial increase of wheat, 
barley and maize, but a decrease in the case of rye. The flour 
trade remains very dull, as bakers are awaiting a reduction in 
price of G.R. grade, following the decline in the raw article. So 
tar no change has been announced, and 82s per sack, ex mill, is 
still quoted, with 76s od to Sgs per 280 Ibs, ex store, for imported 
descriptions. Shipments from North America of late show a slight 
increase, but most of the additional quantity was on Continental 
account. Maize opened firm, but later a quieter tone set in owing 
to forward weakness. Plate, ex ship, 57s 6d, ditto, landed, 5qs- 
sos 6d, white flat African 61s, American white, ex ship, 62s per 
On c.i.f. terms cargoes continue to meet with poor sup- 
port, and prices, after ruling firm, moved in a downward direc- 
tion in view of the favourable report of the United States Bureau. 
Cargoes of La Plata, about loading, sold s6s 6d; ditto, expected 
loading, sss 6d (Continent), Dan-Gal-Foxanian, December 1st bill 
of lading, 57s 3d; and a part cargo of Bessarabian due at 56s 6d 
per 48o lbs. Parcels easier, and Plate, January-February, sold 
from 538 3d to 47s. Barley generally quiet, but native descrip- 
tions less freely offered. English malting ranges from sss to 1oos, 
and grinding descriptions sos to 60s; Californian, ex ship, 75s to 
908; Australian, 85s to oss per 448 lbs. Canada feed, ex ship, 
52s 6d, American malting, landed, 63s per 400 Ibs. On c.i.f. terms 
sales resulted in No. 4 Canada Western, December, at 55s to 55s 6d, 
and a part cargo Bessarabian, due, s6s 6d per 400 Ibs. Oats quiet, 
and values easier, with ample supplies on offer. English new whites 
quoted 48s to 54s; black, 46s to sos per 336 Ibs. Of imported 
Plate ruled at 44s to gas 6d; No. 2, Canada Western (new), 47s; 
black Irish. 45s 6d; and Norwegian, sos landed per 320 lbs. For. 
ward dealings were limited to new crop Plate, f.a.q., January- 
February, from 24s 9d tf 32s. Beans inactive, English new winters 
5§s to vos per 522 Ibs. Peas slow, English Dunns 7os to 7ss, Maples 
‘ss to rors, small blues 8s to roos per 504 Ibs. Oatmeal dull of sale. 
English remains unaltered, but Scottish and American rather easier. 
Lentils ruled quiet at recent level. Homeward freight markets are 
senerally depressed, and with liberal tonnage offers rates still tend 
asier in most directions. From the River Plate maize was placed 
at gos, wn river loading, to U.K./Continent, and a steamer, 
lanuary-Febrnarv, at sos heavy grain, while clipped oats, Bahia 
Blanca to U.K., January, paid sos. and February <2s 6d, with ss 
ber ton extra in each case for unclipped sorts. North America 
qiet. Range ports to U.K./Antwerp, established 8s to 7s 6d 


480 Ibs. 


























than rule here. 
dredging plant (for India) have been secured since Monday by 
Port Glasgow and Renfrew builders. 
half-dozen hematite furnaces have been blown-in near Glasgow. 
Prices for pig-iron exceptionally firm. 
they have been throughout the year before; but Continental ship 
ments are poor, owing to American competition. 


per qr and tos 6d Mediterranean, Gulf to West Italy, 11s 6d 
per qr, North Pacific to U.K./Continent, December-January, 955 
to gos per ton. India quiet, and tendency lower. bombay on 
dead weight indicates 47s 6d, and Karachi scale basis paid 40s for 
wheat to U.K./Continent. Australia easier at gos to 958 as to 
position. From the Danube 40s was taken for a steamer two up- 
iver ports to Antwerp-Rottendam, prompt loading. No charters 
were reported from South Africa. 


COMPARATIVE AVERAGES OF GRAIN. 
The following table gives the estimated sales of home-grown wheat 
during the harvest year 1920-21, contrasted with 1919-20, 1918-19, and 


1917-18.— (Particulars of imports of i 
Seontoul — imports of wheat and flour temporarily 





ne 
| 1s00 1821 119.190, 1918-1919.) 1917-1918. 





oe 


Estimated sales of home-grown wheat— Cwts. Cwts. 


Cwts. Cwts. 

1 week to Dec. 11 ........... inaueamiadl 227,892 337, 310,495 403,127 
14 weeks to Dec. 11....... sigeadun idiban tie 5,889,276 3,724,518) 4 3,454,159 
Average price of English wheat per - 3 a s a ad 

6 72 Tl 2 











8s 3 
QUINN... cccccccéccewevcéeves 88 5 72 3 
20 7% 611 | 1620 | 16 7 
ite se } é 25,261 
| 13,586,250 





The following is a statement showing the Quantities Sold ani the 
Average Price of British Corn (Imperial Measure) in the past 
am and for the corresponding week in each of the years from 
1916 to 1919 :— 


AVERAGE PRICES. 


QUANTI -1E8 SoD. 





na —| ) 

Wheat. Barley. Oats. Wheat. | Barley. Oats. 

= |__| 

1920. qrs bsh = qrs bsh qrs bsh sda; sda; sa 

Die AS as 81,737 4 158,840 4 | 14,729 6 97; 83} & 6 

WR esas 53,174 7 120,410 6 | 12,820 6 e563} 8&7 

RIS AS | 78,084 6 | 141,040 1 | 35,797 4 73 2 | 66 5 | 4510 

Rita | 94,063 7 197,008 4 | 22.565 5 Tl 2 58 0 | 43 6 

SED tccnasscoel 72,448 7 878 1 | 12819 0 723 /| 627) Si 4 

aaa 78,727 4 {115,131 6 | 13,605 5 26/1632) 5 $9 
THE IRON AND COAL TRADES. 

Our Glasgow correspondent (writing on Thursday) says :—Con 


ditions in the iron and steel trades continue somewhat mixed, with 
the balance of tone rather pessigistic. ‘Laken all round, there is a 
large volume of producing and manufacturing trade in progress, 
and in many important branches not only is full time in force, but 
extra night shifts are found to be a necessity—this applying mainly 
to departments associated with engineering. But, on the othe: 
hand, running-out contracts are not being generally replaced, and 
as a consequence working squads are here and there being reduced. 
It is no secret that for a few months past finishing departments in 
steel have been holding back from buying material (so far as they 
could), and the belief is that a very large accumulation of hung-up 
business is the outcome. Those interested are playing for a lowe1 
level of prices. Up to date the policy has had a certain measure 
if success, and the problem is how long it can be maintained. Black 
shect makers, whose niarket has gone badly off of late, have again 
revised their list prices, making the third for the year, and bringing 
the ‘‘cuts’’ from the highest point this season up to £9 10s fully 
a ton, at:—For ,& to 4 inch, £28 10s; #%& to 4, £29; under 
lg to 12 gauge, £29 58; 12 to 16, £29 108; 16 to 20, £29 108; 
20 to 24, £30; 24 to 27, £32—all delivered Glasgow. ‘There are still 
very large quantities of bars, bloms, scrap, &c., being landed at 
East and West Coast ports from Belgium, at sensibly lower figures 
Several important contracts for steamers and 


In the last day or two some 


Supplies of coal larger than 





Our Middlesbro’ correspondent’s report, dated December 16th, is 


as follows :—Pig-iron: Foundry pig-iron still very scarce, but 
forge is plentiful. Restrictions on export of fonndry iron aré 


relaxed, but there is none available for export, and even if the iron 
were available, it is doubtful whether orders could now be secured 








ALEXANDERS DISCOUNT Co, Lro..| 


24, LOMBARD STREET, E.C.3 


Telephones: 1382 & 225 Avenue. Telegrams: “Alexanders, Thread-Londen. 





CAPITAL SUBSCRIBED - £1,000,000 RESERVE FUND - - £240,000 
CAPITAL PAID UP- - £550,000 RESERVE LIABILITY £450,000 





Approved Mercantile Bills discounted. Money received on 
deposit at call and short notices at current market rates ; for 
longer periods on specially agreed terms. All communications 
to be addressed to the Manager. 
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n present price basis. East Coast hematite pig-iron is more 
plentiful. Prices unchanged at 225s for No. 3 and No. 4 foundry, 
and 260s per ton for East Coast mixed numbers hematite. Manu- 













(December 18, 1999, 
(I.) Comparative Statement of the Cotton Trade, 














Previous Weeks in 1999, 
i i * ’* so far this Price 
factured iron and steel: Prices have not been “cut” so fa Petes 
week, but it is anticipated that a reduction cannot long be delayed. 6 | Dee ‘Deer ite ono 
Steel ship-plates (home), £24 108; steel ship angles, £24; iron bars, 1920. 9 | 2 | a | ie or 
£27 108; steel rails, £25 net. Iron ore: The iron ore trade is very i - 
dull; a further fall in freights seems to be generally expected. At | pay cose Pally Mid. Ame spor to} tone | vate in ; 
present the rate from Bilbao to East Coast is about the parity of am Sakellaridis rally G. Fair et 12°70 | 12°77 1643 
178, and best Rubio is quoted nominally about 50s per ton. | eee 1 * 28.00 2850 S149 40 ag 
; . . im steel and — 40's weft .............. veseesperib| 26h] 27) | 28) | 3g] 3 | > 
Our Sheffield correspondent writes :—Further cuts in aes —_ — 60's twist (Egyptian) ........perib) 42 | 44 | 44 | 4 | 4 | & 
iron prices have occurred this week, some in the lower grades of . s ee bie sas dead ead’ 
quality being drastic in character. For instance, soft wire — =e. ermal — fang hgh ode “ 0 61 $3 8 s bs 
are down £6 per ton, following one of Sos a month ago. The Sein. ditto, 36 pas, by Mi 1Olbs ........ 7 Oa 1m om ae 0 
first reduction in acid open-hearth steel is announced, the drop 39in. ditto, 374 yds, 16 by 15, 8} Ibs ........ 22 22 25 01% 1% des 
being £2 on billets and varying amounts on rolled material. There — 





(II.) Compared with Previous Years. 


| 
|Price, Corresponding dates in 


are also reductions in bar iron (£2), foundry and forge pig, 
tungsten, and certain raw materials, which are benefiting by the 
decreased freight rates. The downward movement has not yet 
stimulated buying, as consumers have yet to be satisfied that 
something like the bottom of it has been reached. The trade 
position is worse than ever. No one can recall a period of such 
meagre buying, and the wholesale cancellations of contracts with 
overseas markets is without parallel. The further fall in the 


| . 
imt.hUmd|.hThTh|T.,LlU[d 
| 1920. 1919. | 1918. | 1917. | sig, | ais, 

_— een ——— i. 
Raw Cotton—Fully Mid. Ameri xo | asths | site | astho | a vis| 3 
w Cotton—Fully . American ..per "17 | 27° *20 | 22°84 
— Sakellaridis Fully Good Fair | ™ 


| | 9”. i 
currencies of allied countries 1s creating the greatest anxiety, as aes... bl | ele aa “se 0 
it is realised that trade cannot recover to any considerable extent — Weweft ....... steseeeeeenes per lb) 264 | ri , |) Bin 
until the exchanges move towards normal. Cancellations have — G's twist (Egyptian) ........ oS ry i. a y | I 
practically bared the order books of many firms, large and small. | 39.én. Printers, 116 yds, 16 by 16, 32’s and 50’s | . S 
The Christmas holiday will be longer than usual, as the majority i 





49 
32-in. Shirtings, 75 yds, 19 by 19, 32’s and 40's 46 
38-in. ditto, 38 yds, 18 by 16, 10 ibs...... ves. 27 


of firms have little or nothing in hand with which to start the in. ditto, 37) yds, 16 by 1, 8 lbs... ** ioe 


New Year. It is generally recognised that the next few weeks will 
be a critical time. Very little optimism is now to be found in 
trade circles. The market for industrial fuels is developing signs 
of weakness, and there would be a surplus output but for the extra 
supplies which are being taken to cover the holiday stoppage at 
the pits. Colliery owners are now pressing for the withgrawal of 
the restriction on exports. The demand for house coal, on the 
contrary, has been stiffened by the cold snap. Current quota- 
tions per ton at the pits are as follows:—Best South Yorkshire 
hards, 33s 2d to 33s 8d; ditto Derbyshire, 32s Sd to 33s 2d; best 
Cyne steams, 36s; steam cobbles, 31s 8d to 32s ad: branch. 
378 2d to 37s Sd; Silkstone, 33s 8d to 34s 8d. 








COTTON INDEX FIGURE. 

According to the trade circular published by Mr Frederick W. 
Tattersall, of Manchester, the index figure for raw cotton, yam, 
and cloth is now 268, as compared with 346 a month ago. Since 
the middle of November American cotton has declined from ag: 
to 194, American yarn from 359 to 287, cloth from 322 to aff, 
Egyptian cotton from 471 to 329, and Egyptian yarn from 338 
to 265. The index calculation is based upon the figure of 10 
for July 31, 1914. 








Se THE WOOL TRADE. 


Vur Bradtord correspondent, writing on Thursday, says :—There 
is no expansion in business in the wool textile industry; indeed, 
the tendency is for trade to become still more restricted. 


THE COTTON TRADE. 
LIVERPOOL OFFICIAL QUOTATIONS—December 10, 1920. 





Employers 


















































° | ame Period’ Same Pecioa | 21° ©XPertencing difficulty in finding even 24 hours’ work in the week 
5 g } | 2 — ane eae for their employees, and the amount of idle machinery is increasing. 
cd Sic! & ___| ____"__ ] From whatever point of view the matter is regarded, it is obvious 
Description. se 
Es sisifis $3 ¢ = Mae 6 | that during the next few weeks the operatives will have to face a 
8s 3 = = | S 3s = é 5S £ | very hard time on account of lack of employment. There is prac 
hem o# & | tically no new business coming through in piece goods, and this 
atic a | ol tha l i ela naturally reacts adversely on all the other branches of the industry 
‘Sealsland ....... «+ sper Ib. .. |pmljnmljnm)|/nml/nml ninljnmlinmi nm!\nml af Quotations for tops and a See largely nemaet “ sation 
Plorida ditto .........ec00- -+ |p! nml}nm/ nml/nmljinm)|oml/nml aulem! 1 | 64’s tops can be bought in any quantity at 4s per |b for oe 
delivery. It is significant, however, that wool cannot be bought 
Ora\G O.LM|MidGM|MF\\G o|LM GM LM|GM = 4 ies ke tops at th 
IE cecccishctenecad --, 5°67) 6°67, 8°67|1142,1367 1642 \ 2823 either in London or in the colonies to make tops at that price 
es a - " oy - a For 2-48’s yarn out of 64’s tops a general quotation is about 6s q 
Perna oeezilian Mid/M F) Pr. |G F Gd.\Pnel/MF) Fr.|Ga.|MF) Fr./Gd. | per 1b, but odd lots can be picked up at lower prices. Practically 
Beran 66 oR a BEE "|S Nome grown wools re-elected” at the swoment. Thre 
Maceio ... ae 717\1967| 1567 Be .. 1214813198) ee little trade passing in some of the low qualities, such as | jack: 
SR erences vniuiect 7-17 1267 1567, ve | oe ]2248)32 faced and Herdwick, but prices are very low, and disappointing to 
‘Ceara... iabbébaineunetie Tivhseriisey 2 pe zie S198 2530) . the growers. The mohair and alpaca trade is inactive. 
te steeenweeeens | oe ee { 
Egyptian | | 
ea | ++ /mml/1850/2200/24504 .. inm! 5150 2050/2647 
Sl ctisddetn tated cemien e+| «+ | «+ /mmil|1300/16@0,1700!) .. |nml'495¢ 1917|2538 
est Indian—Sea Island . |3500/4070:4500/5000!) °: |. inmi| °: = 
eruvian—Rough .......... - - |1590) 2200)) .. \3850| .. | .. 
Ditto Mod. Rough ........ 12345; il 14001800 -. ||“: \sidossee| * |sia0 The | 
Ditto Smooth ..... bent | «+ | 9°67)1467'1767\1917'2067) 3298 2575, 2625 2680 | 
Ditto Sea Island.......... Soe |. inmi'nml ae 4900) .. | 33 
African, East, &c, ........7) it uso Eo To 3030130701 S82r |2605\2568 ° e ] B k | 
} | 
East Indian. |G F | ver Gd.|F G Fne|£’tn|| rer Ga.'Fne ror Gd. Fne First Nationa an 
‘Surat—Mac. Ginned Survee| .. | .. | .. |10901140)1190)| .. | .. 12435) .. | .. \1792 
° »» Broach) .. | 890/940! 9-90!2040'1090!|2285'2310'2360 |1642 1667 1717 
M. Ginned Bhown | 


44) 7-19) | | { 
gar . .| 6°44! 7°19 7-94! 8:69| 9-29, 9°89/|187911954/2054. 
B Ginned Romo” =| 8 | 9s a Se ae ease 
. _ eR +35) \ 
M. Ginned Comptah....__ 839 a tte ase Pa ies 


of Boston 













M. Ginned Bengal......... -| 5°75) 6°25) 6°75) 7°25] 7-75) 8-25!| .. |. | |: aad is 1504 

M. Ginned Scinde .......... |5°57| 6:07 657) 7:07) 7°57, 8:07||1575 sidah din .. 1391/1516 

Tinnivelly wagugnestittesens 1025 1075,1135) ai ba a .» (1717:1742) . 

Madras, Western... n050| °: | °: Haz -. fT .. eer. . i 
Coconada, Red....... 7” Fr.|800\ .. | we Ll] Tr faneol weil * Capital, Surplus and Profits 
M. Ginned _Coconada, Red ..| Fr.|825) .. | .. | .. | .. )20R5! . 1667' . : 








$37,500,000 
Deposits 
$181 ,900,000 


Resources 


$264,000,000 


MANCHESTER, December 16. 


We continue to experience a very slack market. Business has 
again been confined to odd lots. 


| Spinners and manufacturers are 
curtailing production on a large scale, but difficulty is experienced 
in preventing further loss of ground. In cloth for China a little 
more inquiry has been about, but dealers on.the other side are not 
yet ready to buy. Offers for India have been few and far between, 
but the downward movement in exchange rates has now been 
checked. Ocx asional lines have been booked for Java. No activity 
has been met with for Egypt and the Levant, Occasional instances 
have been mentioned of manufacturers slaughtering stocks by accept- 
me wretched prices. American yarns for home use have been 
cn psoas quotation, and the big restriction of output is 
ct g rouse ect upon the situation ; but manufacturers are not 
ores Oo buy twist and weft until more cloth orders come along. 
: and has been about in bundles for India and the Levant. 
Syptian spinnings remain slow and ifregular. 
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COLONIAL WOOL. 
(FROM A CORRESPONDENT.) 


The London sales have been continued this week without any 
improvement in the course of values, and in accordance with a 
decision made last week-end to curtail them, they closed yester- 
day (Friday). Under ordinary circumstances, the cancellation of 
the Liverpool and Hull wool sales, and the fact that no sales 
will be held in Australia in January, except one in Tasmania, 
would have compelled the trade to pay higher prices for the 
raw material than those recently current; but business in manu- 
facturing centres will have to improve considerably before there 
can be any improvement in the demand for wool, even at 
current prices. Higher values seem to be altogether out of the 
question, no matter what attempts may be made to force the 
pace. It is evident from the cancellation of wool sales that, 
apart from London, there will be no market in which Colonial 
wool can be bought in January. It almost looks as if it had 
been decided to cease offering wool until some recovery takes 
place. No doubt the proposal emanating from Australia to form 
a bBritish-Australian Wool Realisation Association will receive 
very careful consideration by the British Cabinet and the most 
experienced advisers in the trade, but users are unanimously of 
the opinion that it will only postpone the evil day if an agree- 
ment is entered into by the British Government to hand over 
surplus stocks of wool. There may be some reason for saying 
that even the British Government authorities are of the opinion 
that the members of the wool trade are deliberately ‘‘ bearing ” the 
market, but I do not believe that anything of the kind is being 
done. Prices have fallen under the influence of adverse circum- 
stances, and tremendous losses are having to be borne. When 
parcels of textiles goods which cost {600 are being sold at less 
than £200, and when yarns are being offered at 6s per Ib which 
cost 148 in the top, it is obvious that values are coming down 
to a level which, comparatively speaking, is extremely low, and 
that in the process large sums of money are being lost. Such 

ircumstances as these can only be regarded as the natural re- 
bound from an extreme point. A reduction in the price of 
manufactured goods, and a clearance of present stocks, will have 
to take place before trade can open out in cloths and hosiery 
goods. There is general concern about the future of the industry. 
It is only putting it mildly to say that the outlook is most un- 
satisfactory, and the present is undoubtedly a time for sober 
reflection and when all firms should act with caution. 

With regard to the demand for the raw material, the position is 
very closely identified with that of the call for manufactured 
goods. Drastic reductions in prices, such as have been men- 
tioned above, do not result in any weight of stock being moved, 

nd until these stocks can be liquidated it is impossible for wool 
to flow freeiy into consumptive channels. It is beyond question 
that the labour situation lies very largely at the root of the 
present trouble in the wool textile industry. Manipulation costs 
have advanced tremendously compared with before the war, and 
vorking hours have also been reduced. 





















THE TIMBER TRADE. 


(BY OUR CORRESPONDENT.) 


lhe auction sales of imported softwood timber held a few 
days ago at Winchester House confirmed the fears held by the 
bulk of the trade for the past month—the demand was slow and 
prices dropped generally, particularly in the lower qualities of 
swedish and Finnish deals and battens, and in Swedish and Nor- 
wegian floorings. Canadian spruce, which has been a bad market 
for some months past, also shared in the decline. Under pre- 
vailing conditions, consumers should find a drop of an average 
of £5 2 standard for spot values, if the results of the auction are 
to be taken as a reflex of the market. It would be wise, how- 
ver, for buyers of timber not to take too seriously the sensational 
paragraphs referring to the timber trade that have appeared 
lately in the lay Press, which contained some facts but omitted 
thers. We all require cheaper timber for house building and 
ther construction work, and this condition of affairs is now 
likely of attainment owing to the overstocked market and the dull 
demand. But one must not lose sight of the fact that all costs 
of production in timber shipping countries are appreciably higher 
than before the war—in trees, logging operations, transport, and 
labour generally—and though consumers for a little time will 
reap the benefit of cheaper wood material thanks to the financial 
needs of foreign countries (at a cost to timber importers, who 
have to compete with the heavy cargoes that have been sent over 
on consignment), they must be prepared to do business at busi- 
ness rates when the market is more settled. Whether prices have 
yet touched bottom it is difficult to say, but the fall should 
stimulate the demand and assist in reducing a too heavy stock 
and probably giving, as many importers contend will be the case, 
a general stiffening of values in early spring. 

As regards the spot prices for building timbers for next season, 
shippers’ quotations have yet to be decided, few f.o.w. trans- 
actions having taken place from which one can get a view. On 
the one hand, it may be stated that Russia might again enter 
the market, and other timber-producing countries which have 
been able to send us only moderate (but very effective !) quantities 
this year will greatly extend their operations, and we shall thus 
obtain additional supplies and assist in bringing Swedish shippers 
ideas down. That there is an abundance of trees in the world is 
shown in the article on ‘‘ The Sources of Our Supplies of Wood 
and Timber” in the Economist of December 11th; but the main 
point at issue is whether these forests—for instance, in Siberia— 
can be exploited to compete with Swedish and Russian timber 
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from forest areas adjoining rivers and good ports, and mills 
equipped with modern plants for the rapid conversion and trans- 
port of logs. 
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On the other hand, it is believed that instead of this market 


being the only one of importance to sellers, as has been the case 
this year, France, Germany, Holland, and Belgium wil! be keen 
competitors against us, and will all have their influence on the 
firmness of shippers’ prices. Providing the European countries 
do not go backward there should be a push in reconstruction 
work and manufacture generally in 1921, with a much larger con- 
sumption of timber. 


The teak market has been dull over the month. Reduced 


quotations have enabled holders to make some progress with their 
moderate stocks of planks and conversions. The fact that the 
Dutch Government has prohibited the further export of teak from 
Java should have a beneficial effect on spot prices. 


Mahogany, both for logs and lumber, is firm in price generally, 


though there are some ill-conditioned logs on the market~that are 
difficult to get rid of. American lumber for the cheaper classes 
of furniture are in little demand, and importers are not in the 
market owing to the unsatisfactory consumption. 


For native timber, good oak and ash are fetching only moderate 


prices ; other descriptions are finding a slow market. 








OILSEEDS AND VEGETABLE OILS. 


(FROM OUR CORRESPONDENT.) 
Oilseeds and their products continue to reflect the general 


stagnation in trade and commerce. The demand for linseed oil 
is extremely poor, and although there was a slight revival on 
some Continental buying at Hull, it soon faded away, and values 
now are only slightly above the lowest recorded since 1916, the 
raw oil ex Hull mill standing at no more than £42 10s for spot 
and all positions to April. In view of the fact that the average 
value of Indian linseed imported in November was £36 11s per 
ton, and that of Plate £31 10s od per ton, the present figure 
barely represents the intrinsic value of the oil product. Crushers 


are, however, buying very sparingly, and only against forward 
sales of oil, the result of the diminished consumption being seen 
in the still falling prices for linseed, Plate for shipment being 
quoted earlier in the week at £22 and Calcutta at £24. Hopes 
of a resumption of activity in the New Year are but slender, and 
turn entirely upon the trend of industry generally and the im- 
provement of the conditions now governing trade with the 
Continent. 

A fair demand for cotton oils by the soap and margarine manu- 
facturers has been experienced, but this has slowed down some- 
what, and, in sympathy with seed, values are 20s to 40s per ton 
lower on the week. Most other vegetable oils are quiet, and 
scarcely maintain late quotations. 

The imports of oilseeds, oilnuts, &c., into the United Kingdom 
in November aggregated 137,150 tons, as compared with 165,671 
tons in the same month last year—a decrease of 28,521 tons, but 
nearly 8,000 tons ‘more than in October. In the eleven months 
(January-November), the U.K. imports totalled 1,263,545 tons, 
against 1,406,967 tons in the corresponding period of last year, 
the falling-off of 203,422 tons being entirely under the head of 
oilseeds, principally linseed. Oilnuts and kernels were a slight 
increase upon 1919. 

Linseed cakes are in very poor demand. Cotton cakes are 
more inquired for by dairy farmers. 





HIDE, LEATHER, AND ALLIED TRADES. 


(BY OUR OWN CORRESPONDENT.) 


Hide prices have not yet touched bottom, as all classes again 
fell at Thursday’s Bermondsey auctions. Best ox dropped to 
64d-74d, showing a further fall of %d-1d, as against last week. 
Horse hides fell 3s each, and calf showed a decline of 4d-1d per 
lb. Wools were fairly steady, and brought from 3s 6d to 8s 8d 
each. The foreign hide trade remains quiet, tanners only buying 
a few bargain lots. Nothing can yet be done with the Continent 
owing to exchange difficulties. Frigorifics are easier, spot 
Sansinenas are offered at 12d c.i.f., and Smithfields at 11d. 
Cables this week report the American market as depressed, with 
best heavy steer hides down to 18 cents. Horse hides are now 
selling in the U.S.A. in best selections at five dollars. 

There is still little trading in sole leather, although the severe 
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ight demand for repairing bends. Factors | OILS.—Linseed easier. Spot, net, naked, 43s 6d: : 

watine as ee ee and tanners now take any bid vaaee 418 6d. Rape quiet. Crude, spot, 72s ; a ad nUarY-April, 
reason to clear stocks before the end of the year. There ts ee dull. Crude tian, 458 ; Bombay, nominal ; = en 
no fixed standard of values, and none can be expected unt a 56s. China w easier. Hankow, spot ( i; on edb 
raw hide market finds its level. Offal 13 selling well under the | Kong, spot, gos. Coconut quiet. Ceylon, eo oe i ae He 
cost of production, and good English pinned bellies have been January, 728; Cochin, ditto, 76s. ya quiet. Oriental, afloat. 
sold in Bermondsey at 8d, and wet salted are now offered as low | cases, 448; barrels, 48s. Japan fish quiet. N a at, 
as 74d. bee de (cases), 348. Cod liver quiet. English, spot, 34s. G —_ 

Upper leather is a dead letter, and what sales have n — quiet. English crushed, naked, apt, 990} Qualitas 
have been at a low figure to liquidate stocks. Glacé kid is badly | 78s. Turpentine quiet. American, spot 100s; beltarrels 
under a cloud, the forced selling of the banks having quite | January-April, 1oos. Rosin quiet. American, oa" B 3 . 
demoralised the position. English chrome tanners are all work- | 40s; G, 408 6d; K, 41s; M, 41s 6d; WW, 42s: French, FiG BF, 
ing short time, and one large concern has, I hear, decided to shut | H, gos; WW, ee extra pale, 43s. Petroleum steady. Ame 398 ; 
down for a year rather than run at a loss. spot, 2s 33d; and waterwhite, 2s 43d per gallon. merican, 

Shoe manufacturers are badly off for orders, but here and there OILSEEDS.—Linseed: Market easier. Calcutta, December 
one comes across firms who have enough work tn hand to carry | January, nominally {23 10s. Bombay, December- . 
on. Several Midland firms are making a cheap Army boot for 


anuary, 
; : Plate, afloat, Hull, sold, {21 to £420; November- Ys £24 tos. 
the Continent, and this has helped matters out a little. Shoe 


ecember, 

£20 15s ; January-February, new crop, sold, {22 to £21 108. 21 to 
manufacturers are rather angry that retailers do not face the 
position, and give the public the advantage of the bargains they bold 


lower. Toria, November-December, sellers, {24 10s: 
! Ferozepore, {23 10s; brown Cawnpore, {21 10s. Cottonseed quiet 
are obtaining from the makers at the present time. y, spot, Hull, £9 108 old, 


Egyptian, black, December, {14 10s. Bom 
November- 


















































{10 new; December, f{10. Gingelly easier. Chinese, 
January, to Continent, £29. Ground nuts declined sharply. Coro 
mandel, January-February, machine-dried, £20 10s paid per ton 

METALS,—Tin continued an easier market unti! last Tuesday on 
free selling, cash being finally registered at {212, while three months’ 
after moving down to £210, rallied to 216. The tendency h 
during the middle of the week, values, however, being below the best 
cash being done at {218 to 217, and since at £217 10s: three 
months’, {223 down to £219 10s, and ultimately at £220 10s. The 
market relapsed on Thursday, cash being registered at £216 108 to 
£215, early February, £217 10s, and three months’ down to £218 
At Friday's session, values again eased, cash fluctuating to 
£210 10s, late January to £213, and three months’ f215 English 
ingots, {208 to {209. Copper; The standard market declined early 
in the week, when cash by Tuesday was selling at {75 15s: three 
months’, {75 to {75 10s. Little change occurred until Thursday 
with late December realising {75 5s, and three months’, £75 108 to 
#75 58. At Friday's session, cash relapsed to £74 10s, and three 
months’ to £74 5s. Electros, {87 to {88 ; best selected, {84 to £85; 
strong sheets, £136. Lead lower at {22 5s to £24, according to 
position. Spelter easier at {25 5s to {27 5s. Antimony regular. 
English, on spot, best, £48. Aluminium: Home trade, /160; 
export, {150. Wire bars, £86 to £88. 

TALLOW.—Messrs Colchesters and Woolner write on December 
15th as follows:—The tallow market was steady during the week, 
and prices were mostly unchanged to-day. There will be auctions 
on Tuesday next. Shipments from Australasia in November, 
amounted to 3,800 tons. At auction to-day 1,040 casks tallow were 
offered, and 408 were sold. Quotations are:—Australian mutton: 
Fine, 58s 6d ; good to fair, 58s to 54s; dull to dark, 50s to 42s; 
hard, 58s. Australian beef: Fine, 60s; good to fair, 58s to 50s; 
dull to dark, 45s to 428; sweet, 7os. Present shipment from 
Australasia: Mutton, fair coloured, 48 degs., 55s; and mixed, 434, 
c.i.f., London, 53s. The market letter is unchanged. Town tallow, 
50s per cwt. Rough fat, per 8 lbs, 7d; melted stuff, 35s percwt. 
Quotations are:—Town: 43s net cash, naked, ex works. Country: 
Frail casks, 40s; home melted, shipping casks, net, f.o.b., good 
coloured, none; fair to dull, 45s to 40s. Bone fat: White, none; 
pale, 43s; benzine, 40s; melted stuff, 39s, f.0.b. 











OVERSEAS PRODUCE MARKETS. 
Mincing Lane, Friday, December 17. 


A quiet and featureless state of affairs again predominated in most 
directions, as, apart from the consideration of financial stringency, 
buyers confine their operations to wants of pressing necessity in view 
of the near approach of Christmastide. In some markets so little 
interest was shown as to render quotations more or less nominal, 
while in others weakness ensued, though there was no undue pressure 
to sell. 

SUGAR.—Market dull for free parcels with actual transactions 
during the week, quite retail in extent. Some crystallised West 
India, sold, 68s to 71s; white Mauritius, 79s; American granulated, 
Sos. 

COFFEE.—The home trade continue to secure a few suitable parcels, 
but export demand is very dull, and the market at the moment is 
quite featureless. In auction, fair to good Nairobi, sold, 92s to 106s ; 
peas, 86s 6d to 100s. Uganda bold, 83s 6d to 84s 6d. East African 
brown, 47s. Future delivery quiet, at easier rates. May, sold, 
49s 6d; July, 50s. 

COCOA.— Market dull both on spot and for forward parcels. Good 
to fine Grenada, spot, 58s to 60s; Trinidad, 80s to 82s; Accra F/F 
quality, December-February, sold, 42s, ex quay, Liverpool. 

TEA —During the week 39,200 packages Indian and 21,700 pack- 
ages Ceylon were brought to auction, and while all the finer liquoring 
descriptions met a good demand at full recent rates, medium and 
common engaged rather more support at recent level of prices. 

RICE.—Market very quiet, and without new feature. Rangoon 
bran dull, and parcels to arrive quoted {7 per ton. Beans quiet 
Spot, 11s 6d. 

SPICE.—Pepper received moderate attention, but some irregularity 
was discernible with regard to forward positions Fair black Singa- 
pore, spot, sold, 4d; ditto, January-March, 4d to 43d, 34d, and 4d. 
Lampong, spot, sellers, 4d ; Aleppy, spot, 4}d ; Tellicherry, 49d ; white 
Singapore, 84d ; Muntok, 9d ; ditto, January-March, 8d to 7}d and 83d. 
Zanzibar cloves, spot, 1s 3d. Pimento, spot, 38d. Flake tapioca, 
spot, fair, sold, 13d; ditto, January-March, steamer, London, per 
cwt, at 17s 6d; fair Penang seed pearl, spot, 21s 6d. Small sago, 
spot, 25s; sago flour, spot, 20s; January-March, 15s 6d. Japanese 
farina, spot, 26s 6d; January-March, 22s 6d. Desiccated coconut, 
fine cut, spot, sellers, 60s ; and medium, 65s. 

JUTE.—A very dull condition of affairs again governed this market, 





METROPOLITAN CATTLE.—Decemser 16. 
British Beasts, per stone of 8 Ibs to sink the offal. Sheep, per stone. 


as demand for various manufactured goods shows no recovery. | Beasts—Herefords.... 12 re. 13 ; Sieeectien........ 1S Fe ¢ 
Native first marks actuals, December-January, steamer, sellers, £39; Shorthorns ........ oe. hs Longwools ........ 5 0 160 
subs, £33; Daisee No. 2 actuals, 36; lightning actuals, £27; and | Devons ............ 15 0 13 4 Crossbred .......... 160 6 
r . : " a ' hrs cicdees 13 0 13 4 Scottish ............ 18 0 a 
subs, ;25. Calcutta hessians flat. 10 oz, spot, 303; 8 02, ditto, | Seottish 12.0.0... 13 8 14 0, Lamb—Downs..... nom. 
26s 6d._ A twills, spot, 858; B, ditto, 75s. gg eat —— “aa. 3°°o = 
HEMP.— Manila rather unsettled and easy, with only a quiet trade se a yecseeseees ll © ss 
in force. J] grade, December-February, quoted, £56; January-March, eavy Bulls ........ llo ll 8 
TE gD ne agemnigaa toag at Se MF RF oleh LONDON POTATO MARKETS.—Dzcemsrx 16. 
and M, £37 10s. New Zealand quiet. Fair, October-December, 
{50 10s. Italian quite neglected, and market nominal. Per Cwt. Per Cwt. 7 
SHELLAC very quiet, and forward positions unsettled. Standard | Kents ................ ° 
T.N., spot, 400s ; off quality, 360s ; March delivery, sold, 290s to 315s | Essex ................ 8 © 10 | Blacklands .......... 0 
and 280s. 


COPRA dull, and rates weakened as sellers were more prominent. 
F.M.S. Straits, December-February, to London, sold, {46 to £41 10s; 
ditto, to Rotterdam, £46 10s to £42. Ceylon nominal. Palm 
kernels, December-February, sold, {30 to £26 tos. 

MENTHOL.— Kobayshi and or Suzuki, spot, sold, 26. Peppermint 
oil, ditto, 16s 6d ; aniseed, sold, 2s od ; cassia, 6s, 44d; slab camphor, 
5s 3d; China, crude, 2s 6d per lb. Japan wax, spot, 117s 6d; Car- 
nauba, 160s fo 165s. 

EGG PRODUCTS,—The market remained in a dull state, with quota- 
tions more or less nominal. Liqaid yolk, spot, old season's 60s ; new, 
85s ; liquid whole egg, spot, 60s per cwt. Dried native whole egg, spot, 
8d; spray, 1s 3d; dried yolk, spot, 6d; hen albumen, spot, 4s per Ib. 

FRUIT (dried). —The market for currants proved extremely dull, and 
rates nominal during the week. Valencia raisins firm, and in limited 
supply. Half-boxes, sold, 134s to 137s; quarters, 138s to 142s. 
Sultanas quiet. Smyrna, spot, 130s up to 158s. Dates quiet. Siar. 
ex wharf, sold, 36s. 

ROBBER.— Market continued in a very quiet state, and rates tended 
weaker. Plantation crepe, spot, sold, 1s ojd to 114d; December, 

1s O}d to 11$d; January-March, 1s ojd to 1s; April-June, 1s 2d 
to 1s1}d; smoked rib sheet, spot, sold, 113d to tofd; January- 


March, 11$d to 11d; April-June, rs 1d to 1s o4d. Fine hard Para, 
Spot, 1s 13d; soft fine, 1s o4d; ball, 1s. 
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INDISPENSABLE TO BUSINESS MEN. 


‘The Daily Telegraph, 


>VICTORY ATLAS 


OF THE WORLD 


HE VICTORY ATLAS is essential in the office. The merchant and manufacturer must know 

where the new States lie, and how they can be reached by sea and land. He must familiarise 

himself with the new countries where new Governments and new tariffs have been set up, and 

new coinage~ and weights and measures introduced, or he will be left behind in the struggle for 
their markets. These new countries are shown on larger scales and in greater detail than in any 
other atlas in existence, and in the Victory Atlas the business man can pick out the routes and 
distances by sea to their ports, or he can trace out the land routes to States without a seaboard. The 
economic inset maps will show him where raw materials such as iron, lead, rubber, wool, silk, &c., 
are obtainable, and the charts of the oceans, with their steamship routes and distances, will enable 
him to estimate the cost and time required to bring these products into the home market. 


The Victory Atlas is published in three styles of binding: Cloth, with handsome gilt lettering, 


£7 5s.: half-morocco, with handsome gilt design and lettering, £8 15s.: full morocco, with handsome 
gilt design and lettering, £10 10s. 


The form of binding used for the Victory Atlas is the “guard” system, which ensures every map lying 
absolutely flat when the Atlas is opened, and no name or detail of any kind can be obliterated from the 
centre. This fact alone should commend itself to many purchasers. 





For the convenience of those who prefer to have the maps bound in such a way that they can be taken 
out and consulted separately, the Atlas is also published in a loose-leaf binding case. 


As none of the maps contained in The Daily Telegraph Victory Atlas can be purchased at less than 2s. a 
copy, and considering that there are 150 full-plate maps in the Atlas, and that the cheapest form of binding 
costs 39s., the advantage of purchasing the complete volume is obvious. 


PRODUCED AND PUBLISHED BY 
GEOGRAPHIA Ltd, 55, FLEET STREET, LONDON, E.C.4, 


to whom all enquiries should be addressed. 





Commercial Times.—Weeklp Price Current. 


The prices in the followtne list are revised with the assistance of an eminent firm in each devartment 
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THE BRITISH OVERSEAS BANK, LIMITED, 


Established 1919. 


Report presented to the First Annual General Meeting ot Shareholders held in the Cannon Street 
Hotel, London, E.C., on FRIDAY, 17th December, 1920. 








The GOVERNING COUNCIL submits to the Sharebciders the Balance- During the year, as already announced, the Bank underto k the formation: 
sheet of the Bank, as at 31st October, 1920, together with copy of the Auditors’ in conjuuction with Polsh Interests, of the Anglo~- Polish Bank, Limited 
Certificat>. Warsaw. This Bank has been in op ration for the past nine months and sh we. 
The Prot for the poet ending 31st October, 1920, after allow- promise of filii: g a useful place in the development of busines relations between 

ing for rebate of interest and providing for doubtful accounts, Great Bri ain and Po and. 


amounts to ee a : . .* a -. £199,744 6 2 | A close .ssociation for reciprocal working in Be gium and this country has 
The Governing Council recommend that this sum be dealt been formed with the Banque de Bruxelle:, Bruss«ls and us affiliated Banks. 
with as follows :— The establishment during the year of a Superannua ion and Provident Fund 
To write off Preliminary Expenses -- eco £39,085 39 3 for the Staft. upon a contributory basis, has to ve re porte. 
In Payment of a Dividend on the “ A" Ordinary On the invitation of the Council, the Right Honourable Viscoun’ Churchill 
Shares at the rate of six per cent. per annum G.C.V_O., accepted the post of First Governor of the Bark. The Shareholders 
| 
i 


(less Income Tax) upon the amounts for the will be as.ed‘o confirm his appointment and to elect bim as a Member of the 
time b ing paid up upon the Shares for the Council. 


period ending 31st October, 1920, which, to- ; : ad - 
Saeer with” ae ee ” deducted In accordance with the Articles of Association, Sir A. A Haworth Bart» 
aanntate . se , £69,241 15 3 and Mr, W. Edgar Horne, M.P., retire by rotation from the Governi g Council, 
Te esteblickh a Reserve Fund against Invest- ’ and, be ng elixible, offer themselves for re-election. 
ments in Foreign Countries ; oi .. £10,000 0 0 The meeting will be asked, in accordance with the Bank's Articles of 
Leaving a balance to be carried forward to next Association, to ix the remuneration of the slected Members of the Council, and 
als to appoint Auditors for the current year at a fee to be d-cived upon, 


year of (subject to Income and Corporation , : » 
Profits Taxes) Bs y a ye .. £81,486 11 8 Messrs. A. W. Tat, C.B.E,, A. S. Macharg and A. Pilling, the retiring Auditors, 
. a e eligible for re-election. 


—— £199,744 6 2 





In order to provide adequate accommodation for the Bank's business, a | —s 
freehold site has been acquired in Gracechurch Street, London, E.C., and the | ANGUS McPHAIL, 


By Order of the Governing Council, 























erection of a new building will be commenced in the near future, F. H. HOFE SIMPSON, / Managers. 
BALANCF SHEET as at S3ist October, 1920. 
LIABILITIES. | ASSETS. 

CapitaL :—Acthorise 1 | Cash in hand and at Bankers .. oe oe ee ee -- £695.70911 7 
370,000 *‘ A’ Ordinary Shares of {5 each .. os ee .. £1,500,000 0 © | Money at Call and Short Notice ee oe ee ee as 2,025. 49% 15 4 
300 000 ‘* B"’ Ordinary Shares of {5 each .. _ - oe 1,509,000 © © | Balances with Bankers abroad oe os ee ee os 315,125 8 5§ 
4co ooo Shares of £5 each which may be issued in whole or in Bills Discounted os oe ee * +. . - 117,321 6 7 

part as ‘‘A*' or**B”™ Ordinary Shares .. ns x“ _ 2,000,000 © © Government Securities, National War Bonds 5% 1922 at cost 99.719 1§ © 

- Inves’m: nts in For ign Countries atcost .. ee ° ee 32.442 11 § 

£5,0 0,000 © 8 Advances to Customers and other accounts + a =a 212,166 641 
; : ———— Liability of Customers for Acceptances and End.rsements 

SUBSCRIBED AND Patp IN FULL: (p reontr ) ni a4 af To tes “2 : =e 1,621,148 @ 4 

200,00 ‘*A"’ Ordinary Shares of {5 each .. es ee «. £1,000,00 0 0 Premises Account a ai - at 61,643 18 0 
200,000 * B"' Ordinary Shires cf #5 each .. . * *- 1,000,000 © © Prelimi: ary Expenses (including Underwriting Commission 

ck ae al £15,000) .. i os - te as x . . $9,015 19 3 


£2,00 9,000 o oO 
1,401,899 6 4 


1,621,148 4 4 


Current, Deposit and other accounts. . ss . a . 
Acceptances and Endorsements for account of Customers 
(per contra) : oe ** oe ee ee 2° ; 
Balsnce of Profit and Loss Account (subject to Income Tax 








and other Taxation) .. es + en oe - bis 169,714 6 2 a 
£5,222,791 16 10 £5.222,791 16 10 
SD 
CHURCHILL, ARTHUR C. D. GAIRDNER, A. McPHAIL, ' eine 
Governor of Council. Chairman. F. H. H_ SIMPSON, 1 Managers, 
EDGAR HORNE, A. MAXWELL, Director F. J. SULLIVAN, 
Member of Council. G. E. MAY, Director. Accountant. 
AUDITORS’ RE PORT. so as to exh bita true and correct view of the state of the Bank's affairs according 


, ; . » best ot our information and the explanations given to us and as shown b 
We have examined the above Balance Sheet and compared it with the Books eS en i 8 , 
A W. TAIT, ) 


of the Bank. 











We have satisfied ourselves as to the correctness of the Cash Balances and ee TS. \ ARG. - Chartered 
the Bills of Exchange and have verified the Securities. a 1920 > a or ’) Accountants. 
We have obtained all the information and expanations which we have | 3 : . ~~ Auditors. 
tequired, and are of the opinion that the Balance Sheet is properly drawn up, ’ 
GOVERNING COUNCIL : 
The Right Hon. VISCOUNT CHURCHILL, G.C.V.O., Gov’rnor. 
E. W. H. BARRY, Esq., London. HENRY HOARE, Esq., London. 
. R. BRISTOW, Esq., Belfast. Mg we sees M.P., London. 
. CURRIE, Esq., London. . J. HOSE, Esq., London. 
Sir ARTHUR A HAWORTH, Bart., Manchester. S. L. JONES, Esq., London 
R. T. HINDLEY, Esq. Manchester. Sir HARRY McGOWAN, K.B.E., London. 
NORMAN L. HIRD, Esq., Glasgow. | JOLIN SAMPSON, Esgq., C.B.E., London. 
BOARD OF DIRECTORS: 
A. C. D. GAIRDNER, Esq., Chairman. 
N. L. CAMPBRLL, Esq. A. G. GUMPERT, Esq. 
Brig.-Genl. A. MAXWELL, C©.M.G., D.S.O. Sir GEORGE E. MAY, K.B.E. 
Hon. BERNARD ROLLO. 
MANAGERS: 
ANGUS McPHAIL. F. H. HOPE SIMPSON, 
MANAGER, INTELLIGENCE DEPARTMENT: 
DUDLEY WARD. 
a ACCOUNTANT : SECRFTARY: 
ee F, J. SULLIVAN. A. ESCOTT THORNE. 
Ae AUDITORS: 
4 i] A. W. TAIT, Esq., C.B.E., C.A., London. A. S. MACHARG, Esq., C.A., Glasgow. A. PILLING, Esq., C.A., Bolton. 
i ASSOCIATED BANKS: 
4 Anglo-South American Bank, Limited. | Imperial Ottoman Bank. 
‘Ee Dominion Bank (Canada). Northern Banking Co., Limited. 
i Glyn, Mills, Currie and Co. Union Bank of Scotland, Limited. 
# Charles Hoare and Co. Williams Deacon's Bank, Limited. 
A GENERAL BANKING BUSINESS IS CONDUCTED, — See . ais ecseli al 
Cupons and drawn Bonds in Foreign Currency or Sterling negotla 
gama Men th cmon OF BANKS, FIRMS ene ere Sapaeies Sena Se one = Posign and London Markets, 
and heldin safe custody on alf of Clients. 5 
ALS ABROAD. COMMERCIAL CREDITS issued to finaree exports and imports while if 
FOREIGN EXCHANGE COLLECTIONS 
. -E NS made in all parts of the world. 
——w and Cable or Mail Transfers in all currencies bought and sold, ; Bail Bonds and Saassthens arranged oan "Securities and Documents held 
Ee, iar clean or against documents, effected and Commercial in Escrow. 
; pened, INTELLIGENCE DEP MENT. 
Freight Collections and Ships’ Disbursements undertaken. The services of this ern ms a Aut the Bank's clients. 
Accounts in eg Currencies opened on behalf ot Customers Tne most recent information on political rial and financial con- 
Quotations given for Cable and Mail Transfers in Foreign Currencies for ditions in all perts of the World is a ‘sved and classified and its bearing 
a at fixed future dates. or optionally over a period thus enabling on individual transactions studied, es 
sje iS es to ene the risk of fluctuation in exchange Information on credit and standing of companies, firms and individuals as 
pletion of transactions. home and abroad supplied at the request of Customers. 
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SIEMENS BROTHERS & COMPANY, 
LIMITED. 
4 PER CENT. DEBENTURE STOCK. 


Second Drawing. 

Notice ishereby given that 44 per cent. Deben- 
ture Stock to the total amount of £23,400 was this 
day drawn for redemption at par on the Ist January, 
1921, in the presence of John Dalton Venn, Notary 
Public, of the City of London, the numbers allotted 
to each £100 of the said Stock which were drawn 
being as follows :— 

69 83 118 157 198 264 
880 423 454 468 474 497 
657 685 705 718 731 7Al 
830 912 928 929 936 954 

1010 1028 1118 1133 1140 1204 
1228 1387 1380 1451 1528 1547 
1600 1692 1705 1709 1749 1774 
1785 1838 1876 1909 1958 2016 
2056 2061 2125 2155 2276 2331 
2372 2505 2525 2571 2591 2594 
2659 2666 2678 2760 2805 2818 
2849 2855 2864 23880 86.2901 2957 
2958 8085 3176 8298 8398 3424 
3436 3501 3535 8574 3617 3635 
3637 3726 3858 3928 3934 3967 
4054 4127 4157 4166 4178 4206 
4272 4319 4343 4419 4495 4548 


6145 5163 5202 5203 5257 5264 


9503 9519 9595 9600 9705 9789 
9791 9829 9847 §=899858 9928 9976 
W. WHEELER, Secretary. 
Dated London, December 15th, 1920. 
(Countersigned) JOHN DALTON VENN, 
Notary Public. 
Firm.—H. de Pinna & John Venn, 
38 Gresham House,Old Broad street, E.C.2, and 
8 St. Martin’s place, Trafalgar square, W.C.2. 


THE ALEXANDRIA WATER CO.,LTD. 
INTERIM DIVIDEND. 


Notice is hereby given that an Interim Dividend 
of Four Shillings per £5 Share on Coupon No. 64 is 
payable on and after the 15th of December, 1920, at 
Messrs. Barclay’s Bank, Ltd., 1 Pall Mali East, 
London, 8.W., and 54 Lombard street, London, 
E.C., or at the Anglo-Egyptian Bank, Ltd., in Alex- 
andria, upon the making of a declaration as to own- 
ership in the form required by the above Banks, 
form of which will be supplied upon application. 

Dated Alexandria, 12th Nov., 1920. 

By order of the Board, 
K. B. WOODD-SMITH, Manager. 


The Great Alternative 


Saner Politics or Revolution. 
By LEONARD J. REID, M.A. 








Crown 8vo. 6/6 net. 





PRESS OPINIONS. 


“ His indictment of the criminal folly of Bolshevism 
is most effective.’’"—Morning Post. 


“A sound and rational contribution to political 
controversy. . We recommend every think- 
ing politician to read it.''—Saturday Review. 


‘‘An able plea for a great New Liberalism.” 
Scotsman. 


“To unsettled and troubled Liberals we would 
heartily commend it. It is a finely suggestive dis- 
cussion of certain vexing questions with the solution 
whereof Liberalism is vitally concerned.” _ 

Liverpool Daily Post. 


“ studiously moderate.""—Economist. 


“Sane and thoughtful writing.’’—Daily News. 





LONGMANS, GREEN & CO., 


39, Paternoster Row. 


EEE EERIE 


THE ECONOMIST. 


CONSOLIDATED LANGLAATE MINES 
LIMITED. 
(Incorporated in the Transvaal.) 


Notice is hereby given that a DIVIDEND of 74% 
(Is. 6d. per share) has been DECLARED for the 
period ending 3lst December, 1920, payable to all 
shareholders registered at that date. The Transfer 
Books will be closed from the Ist to the 10th 
January, 1921. both days inclusive. The Dividend 
Warrants will be posted to shareholders as early in 
February as possible.—By Order, Johannesburg 
Consolidated Investment Co., Ltd., London Agents. 

T. HONEY, Secretary. 

10/11 Austin Friars, London, E.C.2, 

13th December, 1920. 


GOVERNMENT GOLD MINING AREAS 
(MODDERFONTEIN) CONSOLI- 
DATED, LTD. 


(Incorporated in the Transvaal.) 











Notice is hereby given that a DIVIDEND of 30% 
(6s. per share) has been DECLARED for the period 
ending 3lst December, 1920, payable to all share- 
holders registered at that date. The Transfer 
Books will be closed from the Ist to the 10th 
January, 1921, both days inclusive. The Dividend 
Warrants will be posted to shareholders as early 
in February as possible.—By order, Johannesburg 
Consolidated Investment Company, Ltd., London 


Agents. 
T. HONEY, Secretary. 
10/11 Austin Friars, London, E,C.2. 
13th December, 1920. 


LANGLAAGTE ESTATE AND GOLD 
MINING COMPANY, LIMITED. 


(Incorporated in the Transvaal.) 


Notice is hereby given that a DIVIDEND of 74% 
(1s. 6d. per share) has been DECLARED for the 
period ending 3ist December, 1920, payable to all 
shareholders registered at that date. The Transfer 
Books will be closed from the Ist to the 10th 
January, 1921, both days inclusive. The Dividend 
Warrants will be posted to shareholders as early in 
February as possible.—By order, Johannesburg 
Consolidated Investment Company, Ltd., London 
Agents. 

T. HONEY, Secretary. 

10/11 Austin Friars, London, E.C. 2. 

___,13th December 1920. _ 


NEW PRIMROSE GOLD MINING | 
COMPANY, LIMITED. 


(Incorporated in the Transvaal.) 

Notice is hereby given that a DIVIDEND of 
5 per cent. (1s. per share) has been DECLARED for 
the period ending 3lst December, 1920, payable to 
all shareholders registered at that date. The 
Transfer Books will be closed from the lst to the 
10th January, 1921, both days inclusive. The 
Dividend Warrants will be posted to the share- 


| holders as early in February as possible.—By Order, 
| Johannesburg Consolidated Investment Company, 


Limited, London Agents. 
T. HONEY, Secretary. 
10/11 Austin Friars, London, E.C.2. 
13th December, 1920. 


NEW UNIFIED MAIN REEF GOLD 
MINING COMPANY, LTD. 


(Incorporated in the Transvaal.) 





Notice is hereby given that a DIVIDEND of 
10% (2s. per share) has been DECLARED for the 
period ending 3lst December, 1920, payable to all 
shareholders registered at that date. The Transfer 
Books will be closed from the Ist to the 10th 
January, 1921, both days inclusive. The Dividend 
Warrants will be posted to Shareholders as early in 
February as possible.—By order, Johannesburg 
Consolidated Investment Co., Ltd., London Agents, 

T. HONEY, Secretary. 

10/11 Austin Friars, London, E.C. 2. 

13th December, 1920. 


VAN RYN DEEP, LIMITED. 
(Incorporated in the Transvaal.) 

Notice is hereby given that a DIVIDEND of 
40% (8s. per share) has been DECLARED for the 
period ending 3lst December, 1920, payable to all 
shareholders registered at that date. The Trans- 
fer Books will be closed from the Ist to the 10th 
January, 1921, both days inclusive. The Dividend 
Warrants will be posted to shareholders as early 
in February as possible.—By order, Johannesburg 
Consolidated Investment Co., Ltd., London Agents. 

T. HONEY, Secretary. 

10/11 Austin Friars, London, E.C.2. 

13th December, 1920. 


IMPERIAL JAPANESE GOVERN- 
MENT 


4% LOAN OF 1899. 
Coupons due 3lst December, 1920. 


IMPERIAL JAPANESE GOVERN- 
MENT 


4% LOAN OF 1905. 
Coupons due ist January, 1921. 





Notite is hereby given that the above COUPONS 


will be PAID on the 3lst December, 1920 and Ist 
| January, 1921, between the hours of 11 and 3 and ll 


and 12 respectively, and subsequently (Saturdays 
excepted) between the hours of 11 and 3 at the 
Yokohama Specie Bank, Ltd., where lists may be 
obtained. 

Coupons must be left three clear days for exam- 
ination prior to their payment.—For the Yokohama 


si k, Ltd., 
sesame cr aint T. OKUBO, Manager. 
9 Bishopsgate, London, E.C.2. 

16th December, 1920. 


INCOME TAX RECORD 


(Copyright) 
Compiled by A. P. CARRYER, Chartered Accountant 





Price $d. each; 2/6 per dozen, or ten dozen 
and over, 2/- per dozen. Postage extra. 


A Skeleton Form containing 
particulars of — 
(1) Income Tax Computation 
(2) Corporation Profits Tax 
(3) Excess Profits Duty 
(4) Super Tax 
(5) Income from all Sources 
(6) Each Partner’s Share of 
Duty payable by a Firm 


For agreement with Inspector 
and filing. Rates, Notes, Relief. 


Published by 


Messrs. WATERLOW BROS. & LAYTON, 


Ltd. 
Birchin Lane, London. 


JUST PUBLISHED. 


The Economics of Welfare. 


By A. C. PIGOU, M.A., Professor of 
Political Economy in the University 
of Cambridge. 8vo. 3G@s. net. 


EIGHTH EDITION. 


Principles of Economics. 


An Introductory Volume. By 


ALFRED MARSHALL. 
Edition. 8vo. 18s. net. 


MACMILLAN & Co., Ltd., LONDON, W.C.2. 


Eighth 





BRAKPAN MINES, LIMITED. 


(Incorporated in the Transvaal.) 


DIVIDEND No. 18. 

Notice is hereby given that a DIVIDEND of 30 
per cent. (6s 0d per share) has been DECLARED 
payable to shareholders registered at the close of 
business on the 3lst December, 1920, and to holders 
of Coupon No. 18 attached to Share Warrants to 
Bearer. 

The Transfer Books of the Company will be 
closed from the Ist to the Tth January, 1921, both 
days inclusive. 

Dividend Warrants will be dispatched as soon as 
possible after the final London Transfer Returns 
have been received and verified at the Head Office 
in Johannesburg. 

Coupon No. 18 attached to Share Warrants to 
Bearer will be payable at the Head Office, 
London Office, and Credit Mobilier Frangais, Paris, 
on and after the 4th February, 1921. Further 
intimation will be given by advertisement as to 
when Coupons may be presented. 

Coupons and Dividend Warrants paid by the 
London Office to Shareholders resident in the 
United Kingdom will be subject to deduction of 
English Income Tax. 

Coupons and Dividend Warrants paid by the 
London Office to Shareholders resident in France, 
and Coupons paid by the Credit Mobilier Frangais, 
Paris, will be subject to a deduction on account of 
French Income Tax and French Transfer Duty.— 


By order, 
J. H. JEFFERYS, 
Secretary to the London Committee. 
London Transfer Office: 
5 London Wall buildings, 
Finsbury circus, E.C.2., 
16th December, 1920. 


WITWATERSRAND GOLD MINING 
COMPANY, LTD. 


(Incorporated in the Transvaal.) 





Notice is hereby given that a DIVIDEND of 15% 
(3s. per share) has been DECLARED for the period 
ending 3lst December, 1920, payable to all share- 
holders registered at that date. The Transfer 
Books will be closed from the Ist to the 10th 
January, 1921, both days inclusive. The Dividend 
Warrants will be posted to shareholders as early in 
February as possible.— By order, Johannesburg 
Consolidated Investment Co., Ltd., London Agents. 

T. HONEY, Secretary, 

10/11 Austin Friars, London, E.C.2. 

13th December, 1920. 
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Statement is for public information only, is 
on invitation to subscribe, and is advertised to 
comply with the = of the London Stock 

change. 

The Directors are collectively and individually 
responsible for the particulars published below. 
The permission of the London Stock Exchange to 
deal in the Preference and Ordinary Shares is being 
applied for. 


Jute Industries 


Limited. 


(Incorporated under the Companies Acts, 1908 to 


1917.) 
CAPITAL £7,000,000 
Divided into 
Shares issued Shares issued 
Authorised. at par and at par and 


fully paid. partly paid. 
£4,000,000 Nine per cent. 
Cumulative Participa- 
ting Preference Shares 
of £1 each ; .. 800,000 
£3,000,000 Ordinary 
Shares of £1 each 


2.5010,000 
1,500,000 


The Cumulative Participating Preference Shares 
confer the right in priority to the Ordinary Shares 
toa fixed Cumulative Preference Dividend at the 
rate of 9 per cent. per annum on the capital paid 
up thereon and the right to an additional dividend 
up to 6 per cent. on such capital payable out of 
one-third of the remainder of the profits dis- 
tributed, The Ordinary Shares confer the right to 
the remainder of such profits. 

On a winding up the Preference Shares confer 
the right in priority to the Ordinary Shares to 
repayment of capital and to payment of arrears (if 
any) of the fixed 9 per cent. Preference Dividend 
up to the commencement of the winding up and 
the right in addition thereto to a sum up to fifty 
per cent. of the capital paid up on the Preference 
Shares payable out of one-third of the Assets 
remaining available for distribution. The Ordinary 
Shares confer the right to the remainder of the 
\ssets. 


DIRECTORS. 

J. ERNEST COX, Chairman of Cox Brothers, 
Limited, Chairman. 

LOUIS GRIMOND MACINTYRE, Chairman of 
J.& A. D. Grimond, Limited, Vice-Chairman. 

ARTHUR J. COX, Director of Cox Brothers, Ltd. 

’. NORMAN J. BELL, Director of Thomas Bell & 
Sons, of Dundee, Limited. 

GERARD L. BEVAN, Chairman of City Equitable 
Fire Insurance Company, Limited. 

GEORGE A. GILROY, Chairman of Gilroy, Sons & 
Company, Limited. 

CLARENCE C. HATRY, Managing Director of 
Commercial Bank of London, Limited. 

JOHN N. KYD, Chairman of John N. Kyd & Co., 
Limited. 

F.M. RICHARDSON, Director of J. & A* D. 
Grimond, Limited. 

Sir ALEXANDER ROGER, Director of British 
Insulated and Helsby Cables, Limited. 

H. GILES WALKER, Director of Harry Walker & 
Sons, Limited. 

T. H. H. WALKER, Director of Harry Walker & 
Sons, Limited. 

4. S. WILLETT,. Director of John N. Kyd & 
Company, Limited. 

BANKERS. 

London Joint City & Midland Bank, Limited, Head 
Office: 5 Threadneedle street, London, E.C.2, 
and Branches. 

The Clydesdale Bank, Ltd., Glaszow, and Branches. 

Belfast Banking Company Limited, Belfast, and 
Branches, Lreland. 

SOLICITORS. 

J.D. Langton & Passmore, 37/41 Gracechurch street, 
London, E.C.3, and 2 Paper Buildings, Temple, 
London, E.C.4. 

BROKERS. 

Ellis & Company, 1 Cornhill, London, E.C.3. 

Carrick, Barclay & Company, 86 St. Vincent street, 
Glasgow. 

AUDITORS. 

R. C. Thomson & Murdoch, Chartered Accountants, 
11 Reform street, Dundee. 

SECRETARY and REGISTERED OFFICES. 
J. G. DIXON, 37/41 Gracechurch st., London, E.C.3. 

The Company, which was incorporated on Ith 
October, 1920, was formed for the purposes men- 
tioned in the Memorandum of Association and 
particularly to acquire the control of businesses 
engaged in the spinning of Jute and other fibrous 
material and of the manufacture of Jute Cloth. 
Carpets and other commodities. 

The Company has acquired or contracted to 
acquire the whole of the Ordinary Share Capital of 
the following Companies :— 

Thomas Bell & Sons, of Dundee, Limited. 
Cox Brothers, Limited, 

Gilroy, Sons & Company, Limited, 

J.& A. D. Grimond, Limited, 

John N. Kyd & Company, Limited, 
Harry Walker & Sons, Limited, 

and the whole of the Preference Share Capital of 

JI. & A. D. Grimond, Limited, for considerations 

amounting in the aggregate to £4,473,810, and 

interest on portions thereof at 6 per cent. per 
annum from varying dates until completion. 

The preliminary expenses of the Company (which 
do not include the commission payable under the 
Agreement of the Ist November, 1920, hereafter 
mentioned) are estimated at £30000 and are 
payable by the Company. . 

The following contracts relating to the acquisition 
of the said shares in the above-named Companies 
have been entered into :—(1) Dated 28rd September, 
1920, between James Harriott Bell and Thomas 
Norman Jarvis Bell, of the one part, and Clarence 
Charles Hatry, as Trustee for the Company, of the 
other part; (2) Dated 22nd October, 1920, between 
ate Harriott Bell and Thomas Norman Jarvis 
. of the first part, Clarence Charles Hatry, of 

second part, and the Company of the third part ; 
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(8) Dated 22nd October, 1920, between James Ernest 
Cox, Arthur James Cox, Theodore George Lais, 
James Norman Methven, William Hope Pilcher and 
George Addison Deccan Macdowell, of the one part, 
and Commercial Bank of London, Limited, of the 
other part; (4) Dated 4th November, 1920, between 
Commercial Bank of London, Limited, of the one 
part, and the Company of the other part, with 
reference to the purchase of the shares in Cox 
Brothers Limited; (5) Dated 23rd September, 1920, 
between George Alexander Gilroy, of the one part, 
and Clarence Charles Hatry, as Trustee for the 
Company, of the other part; (6) Dated 22nd October, 
1920, between George Alexander Gilroy, of the first 
part, Clarence Charles Hatry, of the second part, 
and the Company of the third part; (7) Dated 24th 
September, 120, between J. hn Normansell Kyd, of 
the one part, and Clarence Charles Hatry, as Trustee 
for the Company, of the other part; (8) Dated 22nd 
October, 1920, between John Normansell Kyd, of 
the first part, Clarence Charles Hatry of the second 
part, and the Company of the third part; (9) Dated 
24th September, 1920, between Harry Giles Walker, 
Thomas Hood Henderson Walker and Charlies 
William Walker, of the one part, and Clarence 
Charles Hatry, as Trustee for the Company, of the 
other part; (10) Dated 22nd October, 1920, between 
Harry Giles Walker, Thomas Hood Henderson 
Walker and Charles William Walker, of the first 
part, Clarence Charies Hatry, of the second part, 
and the Company, of the third part; (11) Dated 6th 
October, 1920, between Louis Grimond Macintyre, 
of the one part, and Commercial Bank of London, 
Limited, of the other part ; (12) Dated 4th November, 
1920 between Commercial Bank of London, Limited, 
of the one part, and the Company of the other part, 
with reference to the purchase of the shares in 
J. & A. D. Grimond, Limited, 

An Agreement was made dated Ist November, 
1920, between the Company and the National and 
Provincial Investment Trust, Limited, under which 
the latter agreed to subscribe by themselves or 
their nominees for 2,500,000 of the Company's 
participating preference shares at par. By such 
agreement the Company agreed to pay to the 
National and Provincial Investment Trust, Limited, 
a commission at the rate of 54 per cent. on the 
nominal amount of such 2,500,000 shares. The 
whole of such shares have been subscribed and 10s. 
per share paid thereon, the remaining 10s. per 
share falling due on loth January, 1921 

Copies of the before-mentioned contracts and 
Agreement and the Memorandum and Articles of 
Association of the Company can be seen at the 
oftices of Messrs. J. D. Langton & Passmore, 37/41 
Gracechurch street, London, E.C.3, the Company's 
Solicitors, between the hours of 11 a.m. and 4 p.m. 
from the 13th to the l&kth December, 1920, inclusive. 

The Directors may not borrow any money in 
excess of twice the nominal amount of the capital 
of the Company for the time being without the 
sanction of a general meeting of the Company. No 
money has been borrowed. No debentures or 
charges (other than the usual charges required by 
Bankers for temporary loans in the ordinary course 
of business) may be issued or created without the 
sanction of a class meeting of the Preference 
Shareholders. 

The holders of the Preference Shares are only 
entitled to attend and vote at and to receive notice 
of meetings convened for reducing capital or wind 
ing uo the Company, or sanctioning a sale of the 
undertaking, or altering the articles in a manner 
directly affecting the rights and privileges attached 
to such shares, or so long as the fixed cumulative 
preferential dividend on such shares is more than 
12 months in arrear.--By Order of the Board, 

JOHN G. DIXON, Secretary. 
Dated llth December, 1920. 


THE CHINESE ENGINEERING AND 
MINING COMPANY, LIMLIED, 


SIX PER CENT. FIRST MORTGAGE 
DEBENTURES (KAILAN BONDS 
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THE CHINESE ENGINEERING AND 
MINING COMPANY, LIMITED. 


SIX PER CENT. FIRST MORTGAGE 
DEBENTURES (KAILAN BOND®S’. 


Notice is hereby given that Coupon No. 17 for the 
half-year’s interest due on the Ist January, 1921, will 
be PAID, less Income Tax, on and after that date 
at the following places: ; 

In London: At the Transfer Offices of the Com- 

pany, 3 London Wall Buildings, E.¢ 3. 

In Brussels: At the Banque d’Outremer, 48 rune 
de Namur, Brussels. 

In Shanghai: At the Russo-Asiatic Bank; The 
Hongkong and Shanghai Banking Corporation ; 
The Chartered Bank of India, Australia 
China; and others. for 

The Coupons must be left four clear days 
examination. By Order of the Board, 


ALFRED W. BERRY, Secretary: 


2 Austin Friars, London. 
15th December, 1920. 
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— Continued. 


FARROW’S BANK 


LIMITED. 
CHAIRMAN: MR. THOMAS FARROW. 













EVERY DESCRIPTION OF GENERAL AND 
FOREIG 4 BANKING BUSINESS UNDERTAKEN 
Agents throughout the World. 







Stock Exchange and Foreign Branch: 


5 ANGEL COURT STOCK EXCHANGE, E.C.2. 
Head Office: 1 Cheapside, London, 
E.C.2, 


Branches throughout the United Kingdom. 


A. H. & Co. 












NETHERLANDS TRADING SOCIETY, 
Handel-Maa 





| 

] (Nederlandsche tschapoij). 

'| Established by Royal Charter A.D. 1824. 

1} CAPITAL PAID UP...0000000.....cccccese F'.80,000,000— 
| (£6 666,666) 

| STATUTORY RESERVE ...............F.17,853,284— 
(£1,446,107) 

| EXTRAORDINARY RESERVE ......F.22,660,000— 
(.£1,888,333) 


| Head Office: AMSTERDAM. 

| Branches: ROTTERDAM, THE HAGUE, 

| Branches in SINGAPORE, PENANG. 

| RANGOON, CALCUTTA, HONGKONG, 
|| SHANGHAI, KOBE, and all principal ports 

| in the NETHERLANDS INDIES. 

|LONDON CORRESPONDENTS: The 

| National Provincial and Union Bank of 

England, Ltd. 

| SPECIAL FACILITIES FOR FINANC- 
,|, ING SHIPMENTS TO THE FAR EAST. 


| UNION BANK OF GANADA, 


Incorporated 1865. Head Office: WINNIPEG. 


' 


Paid-Up Capital ... <o $7,968,150 
| Rest and Undivided Profits $5,976,973 
TOTAL ASSETS ae $174,989 ,057 


| The Bank has over 400 Branches in Canada, and 
| Agents in the Principal Cities in America. 


| Deposits received at favourable rates, which may 
be ascertained on application to 
London Offices: 6 PRINCES STREET, E.C.2. 
26 HAYMARKPT, 8.W.1. 


|New York Agency: 49 WALL STREET. 


THE CANADIAN BANK 
| OF COMMERCE. 


| Head Office—TORONTO. 








Paid-up Capital............+. $15,000,000 (£3,082,192) 
| Reserve Fund.............. $15,000,000 (£3,082,192) 


President: SIR EDMUND WALKER, C.V.0., LL.D., D.C.L. 
Vice President & General Manager: SIR JOHN AIRD. 
Assistant General Manager: H. V. F. JONES. 


Over 520 Branches throughout CANADA, and in 
NEWFOUNDLAND, the UNITED STATES and 
MEXICO, 

London Office: 2 LOMBARD STREET, E.C.3. 

A general Banking Business conducted with 
all points in North America. 

C. CAMBIE, Manager. 





SPRINGS MINES, LIMITED. 


(Incorporated in the Transvaal.) 


DIVIDEND No. 4. 

Notice is hereby given that a DIVIDEND of 15 
per cent. (3s. 0d. per share) has been DECLARED, 
payable to shareholders registered at the close of 
business on the 3lst December, 1920, and to holders 
of Coupon No. 4 attached to Share Warrants to 
Bearer. 

The Transfer Books of the Company will be 
closed from the Ist to the 7th January, 1921, both 
|| days inclusive. 

Dividend Warrants will be despatched as soon as 
possible after the final London Transfer Returns 
| have been received and verified at the Head Office 
in Johannesburg. : 
Coupon No. 4 attached to Share Warrants will 
be payable at the Head Office and London Office of 

the Company on and after the 4th February, 1921. 

Further intimation will be given by advertisement 
|| a8 to when Coupons may be presented.—By Order, 

J. H. JEFFERYS, ; 
Secretary to the London Committee. 

London Transfer Office, 

|| 5 London Wall buildings, 
Finsbury circus, E.C.2. 
| 16th December, 1920. 


j 
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LONDON AND BRAZILIAN BANK, 


ESTABLISHED 1982, 


LIMITED. 


Subscribed Capital (150,000 Shares of £20 each) £3,000,000 
Paid-up Capital - - - 
Reserve Fund . - - 

MANCHESTER AGENCY: 


Williams Deacon’s Bank, Ltd., Foreign Exchange, Shipping, and Agency 
Dept., York Street, Manchester. 


BELFAST AGENCY: Northern Banking Co., Ltd. 





BRANCHES: 


——| BRAZIL: Rio de Janeiro, Mandos, Para Maranhao Ceara, Pernambuco» 
Bahia, Santos, Sao Paulo, Curityba, Rio Grande do Sul, Porto Alegre 
RIVER PLATE: Montevideo, Buenos Aires, Rosario. 





Pelotas. 


STATES: New York (Agency). 


PORTUGAL: Lisbon, Oporto. 


Agents or Correspondents throughout the World. Bills negotiated, advanced 
Exceptional banking facilities offered through 
the branches of the Bank, and its numerous Agents and Correspondents for 


the promotion of Trade with SOUTH AMERICA and PORTUGAL. 
Head Office: 7, TOKENHOUSE YARD, LONDON, E.C.2 


upon, or sent for collection. 





The annual premium for a man aged 30 is about 
£27 for each £1,000 payable at death; and at age 
Such a policy shares in profits 
and, for over a Century, the Claims paid under 
whole-life policies have, on the average, been more 
than doubled by addition of bonuses. 


Equitable 
Assurance Society 


MANSION HOUSE STREET, LONDON, E.C. 2. 
PALIN ELDERTON, 


40 about £34. 


Ww. 








FINANCING 


of businesses to or from Finland 
THE BANKERS 


EMISSIONSAKTIEBOLAGET 








at HELSINGFORS. 





£1,500,000 
£1,500,060 


UNITED 


Paris (5,, Rue Scribe), 


FRANCE: 


Life 


Actuary and Manager. 


ee eC LEC LL LC LL LL LLL LOL LL NST 


Telegrams: ‘‘ Emission.”’ 


Own Capital about 20,000,000 Fmk. 
Bankers: London Joint City and Midland Bank, London. 








JOSEPH TRAVERS & SONS, LTD. 


At a meeting of the Board of Joseph Travers 
& Sons, Limited, 119, Cannon Street, BE. 4, Mr. 
Walter Francis Travers was elected Deputy Chair- 
man in place of Mr. Ashwell Henry Stableforth, 
who has retired through ill-health after fifty-four 


years in the business. 


SOUTH MANCHURIAN RAILWAY 


COMPANY, LIMITED. 


44% STERLING BONDS. 

Notice is hereby given that the COUPONS due 
ia eamians 1921, will be PAID on that date between 
the hours of 11 and 12 and subsequently (Saturdays 
excepted) between the hours of 11 and 8 at the 
Yokohama Specie Bank, Ltd., where lists may be 


btained. 
? Youpons must be left three clear days for 


examination prior to their payment.—For the 


> Speci k, Ltd., 
Yokohama Specie Bank, ("OK UBO, Manager. 


9 Bishopsgate, London, E.C.2. 
16th December, 1920, 


| 


j 
| 
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THE CHINESE ENGINEERING AND 
MINING COMPANY, LIMITED. 


NOTICE TO HOLDERS OF SHARE WARRANTS 
TO BEARER. DIVIDEND NO. 16. 

Notice is hereby given that the DIVIDEND of 
20% (Twenty per cent.) or 4s. per Share, free of 
Income Tax, recommended by the Board. making 
30% (Thirty per cent.) for the year ended 30th June, 
1920, was duly DECLARED at the Eighth Annual 
Ordinary General Meeting, held at Winchester 
House, Old Broad street, London, E.C., on the 16th 
day of December, 1920, and is payable on the 
17th December, 1920. 

Coupons (No. 16) may now be presented for 
payment at either of the following places :— 

London : At the Transfer Offices of the Company, 

No. 3 London Wall Buildings, E.C.2; 
Brussels: At the Banque d’Outremer, 48 rue de 
Namur, 

Listing forms may be obtained on application at 
either of the above addresses. Coupons must be 
left three clear days for examination. 

Dividend Warrants in respect of the above 
Dividend will be posted to the Registered Share. 
holders on 17th December, 1920.—By order of the 


Board, 
ALFRED W. BERRY, Secretary. 
22 Austin friars, London, E.C.2. 
16th December, 1920. 
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Banks, &e. 
THE ROYAL BANK OF CANADA 





Capital «- $17,000,000 
Capital Pal a oe Profits ... $18,000,880 
Head EAL. 

RBERT 8. HOLT, President 
E.L.PEASE, Vice- L @ Managing Director 
Cc. E, NEILL, et peenneer. 
FICE: 
PRINCES STREET, E.C.2. 


Barcelona, New York Agency, 68, 
FRENCH AUXILIARY: 


THE ROYAL BANK OF CANADA (FRANCE), 
PARIS. 28 Rue du Quatre-Septembre. 


THE YOKOHAMA SPECIE BANK, LTD. 
Established 1880. 


Brazil, Spain, 
William Street. 





Subscribed a +. Yen 100,000,000 
Capital nite Sool Alan nie ane = 


Branches at— 

Batavia, —y yy Calcutta, Chang- 
chun, Dairen (Dalny), Fengtien (Mukden), Ham- 
burg, Hankow, Harbin, Honolulu, Hong-Kong, Kai 
Yuan, Kobe, London, Los Angeles, Lyons, Manila, 
N . Newchwang, New York, = —— 


Rangoon, Rio de Janeiro, os 
|| Seattle, Shanghai, Shimon Singapore, Hour 
cave, | Sydney, Tientsin, Tokyo, Tsinanfu, Tsingtau, 


The Bank buys and sosebona tun ootioation Bills of 
Telegra: 


Exchange, issues drafts and phic Transfers 
and Letters of Credit on above places and elsewhere, 
and transacts General Business. 


Banking 
Deposits received for fixed periods at rates to be 
,| obtained on application. 
London Office: 7 Bishopsgate, E.C.2. 
T. OKUBO, Manager, 


HONG KONG AND SHANGHAI 


BANKING CORPORATION. 
Caprrat Att Pain Ura... ee -- $15,000,000 
SILVER 


RESERVE «+» $28,000,000 
STERLING RESERVE held in London +»  £1,500,000 


Reserve Liasrurry oF PaopriztTors 


Head Office—Hone Kone. $ 


(Shangha) ” ion vala 


ccountant, W. M. Blackie. 
GRACECHURCH % STREET, LONDON, E.C. 


|| COMMONWEALTH BANK OF AUSTRALIA 


(Guaranteed by the Australian Government.) 








DENISON MILLER, JAMES KELL, 
K.C.M.6., 
Governor. Deputy-Governor. 


Branches and Agencies * throughout Australasia. 


Banking and Exchange Bu Business of every descrip- 

tion transacted. Bankers to the Government of the 

Commonwealth of Australia, the Government of 

the State of South Australia, the Government of 
the State of Tasmania. 

2,836 Savings Bank Branches and Agencies at Post 


Offices in Australia. On June, 1920, 
639,795 Savings Bank depositors 

had balances... at .. £17,982,402 
General Bank Balances 41,002,909 
Other items 4,694,101 


263,679,412 
eS 


London oe ve 36-41 NEW BROAD ST., E.C. 
. A. B. CAMPION, London Manager. 
oie at Australia House, Strand, W.C. 





BANCO DE CHILE. 


London Agency— 
94 GRACECHURCH ores, E.c. 
Chilian Dollars. 


oa poe sie ; - anne 
Reserve Liability of Shareholders | 100; 
Reserve Fund in Gold of 18 m — Sean 


; pe aeons 
Head Offices : Santiago and Valparaiso 
bas in all paste of Chie. 
The London Agency transacts every class of 
business 
with ee. , Sagevent accounts 








London: Printed for the Propristors by G. E. Hanr, a 2 












THE ECONOMIST. 





Capital Subscribed, £5,000,000. 
RESERVE FUND 


HEAD OFFICE—Epmevreu. 


WILLIAM CARNEGIE, General Manager. 


LONDON OFFICE—37 Nicholas lane, Lombard street, E.C.4, 


T. C. RIDDELL, Manager. 


There is a specially equipped Foreign Department at the principal Glasgow Office. 
ee eee eee 


BANK OF NEW SOUTH WALES 


Estab 
NDON OF FICE—29 C. 2. 
Paid-up Capital...........c0.ccseereserennneneenses . 
PUn.........0..0-.0esseseerenssnsenseeaneoes 8,275,000 
Reserve Liability of Proprietors ...........- Poe 


Aqqueapte Gant, Sixt Sian. 1920 . anbusn 
don Office issues Drafts on Demand on 
its Head Office and Branches in Australis, New 
Zealand, Tasmania, Fiji and Papua, and on its Cor- 
Tasmania. Makes Mail end Cable 


Receives deposits for fixed 


Periods 
may be known on application ; and conducts every 
description of A 


ustralasian business. 
H. MELDRUM, Acting Manager. 
THE ANGLO-EGYPTIAN BANK LTD. 


SUBSCRIBED CAPITAL. £1,800,000 
PAID-UP.....£600,000 | RESERVE FUND £720,000 


BRANCHES—Alexandria, Cairo. Beni-Souef, Man- 
sourah, Port Said, Tantah, Khartoum, 


Zagazig, 
Jaffa, cae. Malta, Gibraltar, Haifa, Port 


The Bank transacts every description of 


Banking 
business in Egypt, grants Letters of Credit, and 
affords facilities to travellers proceeding to Egypt 
and elsewhere. 


Deposits received for fixed periods at rates to be 

obtained on application. Interest payable February 

@8th and August 3ist. 

On current accounts Interest at the rate of 2 

r cent. per annum allowed on minimum monthly 
ces, provided they do not fall below the sum 


£200. 
No. 27 Clement’s lane, Lombard Street, E.C.4. 


| THE RUSSIAN COMMERCIAL 
AND INDUSTRIAL BANK. 


Capital Paid up - 
Reserve Fund - 


£3,703,704 
1,228,422 


Petrograd, Mensow, Paris, and over | 

100 Branches in Russia. 
London Offices . 

24-28 Lombard street, E.C. 


Vv. C. B. JONES, Manager. 


THE BANK OF ADELAIDE. 


(Incorporated by Act of Parliament, 19865.) 


Paid-up oo ianinishliaeniieaisthiaabiieuauiants £625,000 
EE ee ,000 
+ 225,000 

Reserve Liability of Soeeeieions o Gas, ,000 
“£), 850. ,000 


oe 
Head Office: ADELAIDE, aot! AUSTRALIA. 
Sydney Office: 105, PITT STREE 
Melbourne Office: 267, COLLINS STREET. 
Bills on Australasia purchased or collected. 
Drafts issued and Remittances cabled. 
Deposits received for fixed periods at rates to 
be ascertained on application. 
LONDON OF FICE—11 LEADENHALL 8T., E.C3. 
PERCY ARNOLD, O.B.E., Manager. 


Ernesto TORNQUIST & co. 


Limitada, 
BUENOS AIRES. 
Established 1830, 











Oldest Business Establishment i in the River Plate. 


Fully Paid Up Capital, Reserves and 
Surplus %14,937.988'988 Argentine 
Gold equal to £2,963,887 


Sterling. 
GENERAL FIN ANC IAL, BANKING 
AND ( -OMME. RCIAL BUSINE Ss. 











LS = 


St. Clements Press, Ltd., N 
Published by the Proprietors at G my a Batidines, 


Ete esses. 





ranville House, Arundel street, Strand, W.C 


THE NATIONAL BANK OF SCOTLAND, | 


LIMITED. 
Incorporated by Royal Charter and Act of Parliament. 
ESTABLISHED 1825. 


Paid-up, £1,100,000. 


eS 


{December 18, 1920, 1920, 





Uncalled, £3,000,000, | 


° e @i :000,000, 


GEORGE A. HUNTER, Secretary 






DUGALD SMITH, Assistant Manager 


BANK OF _OF MONTREAL. 


Established in 1817, 


» President, 
oan eee eee Vic>-President, 
Lord8haughnessy.K. C.V.0. | Colonel ienry ane, 


C. R. Hosmer, Esq. "indies 

. R. Drummond, Esq. a. 
D. Forbes Angus, Esq. E. W. Beatty, ad 
William McMaster, . a 3 
Lieut.-Col. Herbert Gen.SirArthur Currie, 

Molson; C.M.G., M.C. G.C.M.G., K.C.B. 

Harold Kennedy ~~ | Sir Lomer Gouin, 
H.W. Beauclerk. 


K.C.M.G. 
EAD OFFICE: etiam 
General Manager: Sir Frederick Williams-Tsyilor, 
Branches and Agencies throughout Canada and 
Newfoundland; also at New York, Chicago, San 


Francisco and "Spokane, in the United States; and 
at Mexico City. 


London Offices: Street, 
dn Waterloo Pisce, Pail mall swt. oan, 


Paris Agency: Bank of Montreal (France), 17 Place 
Vendome, Paris. 


mittee: Sir Thomas Skinner, Bari, 
Lieut,-Col, F. R. 8. Balfour. 
Manager: George Cyril Cassels, 
Financial ss of the Government of the 


The oe ees Monetary Business with all 
parts of the World and with its numerous Branches 
offers exceptional facilities - the transaction of 


a general Banking Canada, Newfound- 
land, the United States, Mexicoand France. = 


BRITISH BANK FOR 
FOREIGN TRADE, Ltd. 


48 BISHOPSGATE, LONDON, E.C.2 


Telegraphic Address: - Surolgna, London.” 
Telephone Nos.: London Wall 3870 & 387] (2 lines), 
BRUSSELS OFFICE: - - 2 & 4 Rue Royale. 


AGENCIES in ali Parts of the World. 


Foreign Exchange. 
Foreign Arbitrage. 


Coupons and Drawn Bonds Collected. 


Deposits Received. 

General Banking Business Transacted 
All Communications to be addressed to “Tux 
Manacer.” 


ANCO DEL PERU Y 
LONDRES, LIMA, PERU. 


Subscribed and Paid-up Capital... £P500,000 


Reserve Fund ..........ccscsesseseees £P202,555 
BRANCHES IN: 
Arequipa, Callao, Cerro de Pasco, 
Chiclayo, Chincha Alta, Cuzco, 
Haacho, Huancayo, Huaraz, 
Ica, Iquitos, Mollendo, 
Paeasmayo, Piura, Trujillo, 


Letters of Credit, Drafts, and Cable Trans 
fers issued, Bills negotiated, advanced upon 
or sent for collection. 


Agents in in London : 
The Anglo-South American Bank, Ltd., Old 
Broad street, London, E.C. 
Paris Committee, 8, Rue Halévy. 


CREDIT SUISSE. 


Established 1856. 
Capital and Reserves - - Francs 130,000,000 
Head Office: ZURICH, SWITZERLAND. 


Basle, Berne, Frauenfeld, Geneve. Glaris, 


General Banking Business. 











———— 


cement street, Ziensiaie, votes w. On and 


2.—Saturday, December 18, 1920,—N.7372. 


